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capital gris eee 31, 00008 Members N. Y. and Philadelphia Stock Exchange 
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ARTHUR iW. SNOW, Cashier. ; The Chase National: Bank 
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Investment Houses and Drawers of Foreign Exenange 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 


PHILA. NEW YORK. BOSTON. 
59 Wall Street. 
Connected by Private Wires 
Philadelphia Boston Baltimore 


Members N.Y., Phila. & Boston Stock Exchanges 
per ig § sell eee In- 
vestment Securities on com- 
mission. Receive accounts Investment 
= anne. gn Bt Corpora- S 2. -2 
ons, rms and Individuals 
on favorable terms. Collect ecurities 
drafts drawn abroad on all points in the United 
States and Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on all 
si ens. ye a, ‘—~ 
travelers’ Credits, available 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane 


Charles Ames 
James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received S«bject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





6 Nassau Street 134 So. La Salle St. 





NEW YORK CHICAGO 
John Munroe & Co. 
NEW YORE BOSTON 


Letters of Credit for Travelers 


Jommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO.. Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 
Bills of Exchange, saree Transfers, 
Letters of Credit 
on 
Union of London & Smiths Bank, Limited, 
London. 
Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 






J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 








August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK.’ 
-Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 

ISSUE LETTERS OF CREDIT 
for Travelers 
Available in ail parts of the world. 


Draw bills of Exchange and make Telegraphiy 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 


New York 
Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections in and 
jssue drafts and cable transfers on above countries 


London Bankers:—London Joint Stock Bank. 
Limited. 


Pagte Bankers-—-Banaue Francaise—Heine 


HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 
MEMBERS N. V- STOCK EXCHANGE. 





Execute orders for purchase and sale 0% 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
Cable Transfers & Investment Securities 








Hincks Bros. & Co. 


207-209 State St., 
BRIDGEPORT, CONN. 


Members New York Stock Exchange 


We invite inquiries on 
all securities suitable for 
the Connecticut market. 


Redmand aco, 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Pewer Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,’’ Philadelphia. 


BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. ADOLPH BOISSEVAIN & CO., 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boulevard des Capucines 
PARIS 











ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 











Public Utility and Hydro-Electric 
Companies 
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PUBLISHED WEEKLY. 
Terms of Subscription—Payable in Advance 


NE RIS Fees Ae epee eee eee esisitacdias Dea tare $10 00 
MEE UMNO 5. Sela o Race Gk ahs eOuks eu NER epeabbutededssakbesdadakheteas 6 00 
European Subscriptien (including postage)................ 2-2 ee eee e eee 13 00 
European Subscription six months (including postage)............... 7 50 







Annual Subscription in London (including postage).... 

Six Months Su»seription in London (including postage). . 

Canadian Suvscription (including pustage) ..-..... 7.2.2.2. eeceeeeceee S11 50 
Subscription tneludes following Sunplements— 

BANK ANP QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 

RAILWAY EARNINGS (monthiy) | ELECTRIC RAILWAY (3 times —? 

STATE AND CIty (svenii-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 

Transient matter per inch space (14 agate lines). ........... 2... cccccce 
Two Months Eee SEE Saka acteeued kamaie 
Three Months (13 times) 
Six Months (26 times) 
Twelve Months (52 times) 
CHICAGO OF FICE—39 Sonth La Salle Street, Telephone Randolph 7396. 
LONDON OrvricE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 
WWEEELIAVE ES. DANA COMIPANY, Publishers, 

Front, Pine and Depeyster Sts., New York. 


Standing Business Cards - 














Pubiishea every Saturday mourning Dy WILLIAM 8B. DANA COMPANY, 
éacob Seibert Jr., President and Treasurer; George 3. Dana and Arnoid G. Dana, 
Viee-Presidents: Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING-HOUSE RETURNS. 

The following table, made up » 4 telegraph, &c., indicates that the tota. 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $4,283,198,170, against $3,797,501,138 last week 
and $2,570.817,345 the corresponding week last year. 























Clearings—Returns by Telegraph. | | Per 

Week ending Jan. 1. 1916. { 1915. Cent. 
EES, IEEE Gree ee een $2 ,664,049,009 |; $974,494,973 |+173.4 
See Daa Se ee ! 159,369,769 | 78,576,952 _+102.8 
ERS ra ee } 219,125,123 ; 94,718,953 ,+131.3 
PING. civc wig dine Dive sb ewiskewnaie ' 40,776,944 | 26,905,783 | +51.6 
SE ETE Epa pies oP Reena 310,513,683 | 192,451,828 +61.4 
DM. ccawucabwaaeowh nian eanahat 88,803,580 | 53,619,226 +65.5 
SSE TEAL TA TE ED 19,465,261 | 15,544,437 | +25.2 
een cess, DGGE. .cccccccadcuee $3 ,502,103,369 , $1,436,312,152 +143.8 
CE le 1 Eg ccc ecaconscsss 722,614,987 | 502,417,608 | +39.8 
Total all cities, 5 days............. | $4,224,718,356 | $1,938,729,760 |+117.9 
I ee emees 58,479,814 | 632,087,585 | —90.7 
_ Total all cities for week__.-.------- $4,283,198,170 | $2,570,817,345  +66.6 


The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 

We present below detaiied figures for the week ending with Saturday 
noon, December 25, for four years: 



































| Week ending Dec. 25. 
Clearings at— | 
j Inc. or 
| 1915. -1914. | Dec. | 1913. | 1912. 
| $ $ | % | $ $ 
New York_-_--.--|2,288,657,686 1,244,775,437| +83.9 1,573,439,468'1,624,155,344 
Philadelphia -..-| 188,429,385, 133,478,510) +41.2, 155,404,075) 149,158,705 
Pittsburgh------| 53,434,636) 41,855,480) +27.7| 48,149,792; 53,900,570 
Baltimore ------ | $37,329,963) 21,163,751| +76.4| 31,528,126) 33,521,420 
I era in a 13,086,780! 9,950,312) +31.5) 8,845,368 9,776,415 
IE 5s conc wa 4,113,633) 4,712,088) —12.7) 5,325,306 5,100,000 
Washington ----| 7,769,934| 6,203,907] +25.2 6,187,180 6,396,088 
Rochester ------ 4,195,600! 3,055,842} +37.3) 3,816,487 3,966,289 
Scranton _...--- 3,133,297| 3,554,128] —11.8| 2,776,567 2,750,000 
Syracuse .....--- | 2,255,026, 2,306,383) —2.2| 2,185,028 2,077,836 
Reading -------- 2,200,000 1,903,135) +15.6 1,553,068 1,753,619 
Wilmington - _-_- 2,435,437, 1,291,381;  +8.9) 1,775,947 1,397,485 
Wilkes-Barre ---| 1,811,645, 1,633,915) + 10.9) 1,427,033 1,379,650 
Wheeling - ~~. - -- 1,965,480} 1,789,196}  +9.8) 2,087,550 1,898,736 
Tee: Stak Sk | 1,989,307) 1,595,840) + 24.7) 1,653,689 1,630,042 
oO 869,173) 781,513) +11.3) 723,313 726,038 
BeiGtssdivcace 1,111,050) 754,587 +473) 980,428 891,722 
Greensburg - - - - - 592,910) 576,273| +28.8 627,259 518,739 
Binghamton ---- 832,400 499,800, +66.6| 595,400 540,200 
Chester ........ 711,591! 515,682} +38.0) 679,259 521,268 
Alsoema ........ 427 ,376| 520,432) —17.9 517,936 488,461 
Lancaster —----- 1,183,874) 1,011,312) +17.0 1,170,199 1,083,782 
Montelair ------ 465,648) 569,837| —18.2 597,846 99,125 
Total Middle-_|2,619,001,831/1,484,498,741| +76.4,1,852,016,324/1,904,032,534 
py eee 154,835,949} 103,038,718} +50.3; 120,447,956] 131,772,062 
Providence --.--- 7s ,200 5, ,600; +30.1 7,135,700 7,305,800 
Hartford -...--- 9,957,079 3,842,851/+ 158.9 3,846,272 3,827,538 
New Haven... --- 3,040,147 2,605,529) +16.7 2,527,476 2,260,758 
Springfield --.-.-- ,000,000 2,004,034) +49.7 2,134,688 2,012,343 
Portland -..---- 4 1,424,967) +40.4 1,695,494 1,565,342 
Worcester -.-.-- 2,576,768 1,909,084} +34.9 2,089,768 2,078,186 
Fall River_----- 1,487,011 864,793) +72.0 1,116,243 1,252,263 
New Bedford -.- 1,163,399 939,682; +23.9 5,3 67,007 
Lowell .....-..-- 761,804 590,176} +29.0 586,417 6,200 
Holyoke-_----.--- 684,840 566,104; +20.9 561,729 523,143 
Bangor.....---- 390,638 308,517| +26.6 331,799 567,289 
Tot. New Eng.| 187,699,835' 124,094,055! +51.3! 143,438,886! 154,367,931 








Note.—For Canadian Clearings see ‘‘Commercial and Miscellaneous News.” 

* Owing to the consolidation the latter part of March 1915 of the First National 
Bank and the Security National under the name of the First & Security Bank, 
Minneapolis bank clearings are being materially reduced. 





Week ending Dec. 25. 





















































Clearings at— 
, Inc. or | 
1915. | 1914. | Dec. {| 1913. {| 1912. 
$ | $ a ee $ j $ 

Chicago .......- 297,899,977, 249,077,858 +19.6 273,497,822 269,832,237 
Cincinnati - - - - - - 27,253,400, 19,605,900 +39.0 22,442,750 25,674,800 
Cleveland ------ 38,151,506; 17,635,549 +116.3, 21,128,767. 21,510,966 
Detroit _-....-- 30,288,294) 18,827,284 +60.9 20,825,186 18,757,752 
Milwaukee --_-- 15,500,000) 13,590,712, +14.1/ 13,126,972. 12,862,608 
Indianapolis -...|  9,000,0 7,000,000 +28.6 6,852,563 7,668,327 
Columbus ---- -- 6,586,100} 5,186,700 +27.0 5,920,300 6,622,400 
ee 7,956,154} 5,319,489, +49.6; 4,737,385 4,575,727 
RR 3,900,000) 2,734,880, +42.6 3,102,460 2,934,906 
Grand Rapids---}  2,626,106| 2,523,144; +4.1/ 2,526,158 = 2'974.476 
Dayton ........ 2,608.691] 1,760,084; +48.2! 2,076,640 2,054,372 
Evansville - --_- - 1,878,073 826,774 +127.2| 1,192,071; 1,022,515 
Springfield, Ill_- 1,165,298 850,276, +37.1/ 1,015,267, 1,029,178 
Fort Wayne---- 1,323,782) 1,085,614, +21.9 1,056,498, 1,069,729 
Youngstown -.--| 2,231,883] 1,271,285! +75.5| 1,255,431; —«-11392995 
py. ,845,000| 1,514,000! +87.9| 385, 2,154,000 
Lexington -..-.- 800,000 711,214) +12.5) 763,487 | 036 
Rockford - -.---- 1,094,931 870,498) +25.7| 912,873, 1,134,923 
Canton .......- 2,000, 1,159,217| +72.6 1,289,108. ,100, 
Bloomington - - - 611,015 50,275) +11.1 470,098) 568,346 
Quincy ......... 633,972 647,217; —2.1) 718,957 | 590,841 
Springfield, O--- $49,796 615,885) +38.0, 636 866 705,039 
Decatur -....--- 592,751 363,388} +38.3| 405,970 444,258 
South Bend----- 658,343 559,851) +17.7| 526,857 | 621,170 
Jackson .......- 685,554 399,021) +71.7 475, 451,801 
Mansfield ------ 726,207 494,397) +46.5) 373,328 363,965 
Danville -_.---- 459,605 432,001} +6.2| 452,386 447,967 
Lansing ----..-- 679,281 425,581) +60.4 400, 396,789 
en atin 431,223 406,693) +6.0 500,910 339,345 
Jacksonville, Ill- 317,936 168,282} +89.0. 730,345 324,684 
Ann Arbor-..__- 230,009 214,522) +7.2| 169,827, 169,796 
Owensboro --..- 314,876 413,996] —23.9 346,713, 269,532 
Adrian -.....--- __ 67,503 33,558) + 101.2 42,459, 36,349 

Tot.Mid.West.| 462,277,257| 347,265,056] +33.1 301,356,454, 391,001,879 
San Francisco.--| 44,273,476] 30,557,960] +44.9. 37,756,457) 41,736,608 
Los Angeles... - 17,256,803} 12,220,775). +41.2| 17,799,101! 20,452,970 
Seattle ......... 9,745,635} 8,000,000) +21.8| 10,348,216 10,825,019 
Spokane. -...-..- 3,500,000} 2,392,348) +46.3| 3,697,397, 4,033,615 
Salt Lake City--/ 7,500,000} 5,871,084] +27.7| 5,535,615, 7,526,575 
Portland --....- 9,361,104 8,200,929] +14.2) 9,748,176 9,500,000 
Tacoma -.....-- 1,792,977; 1,350,045] +32.7; 2,010,395 3,320,240 
Oakland. --.-..- 2,878,458] 2,200,000] +30.8! 2,592,566! 2,737,536 
Sacramento... .- 2,329,332] 1,923,055) +21.1| 1,663,376! = 1,548,715 
San Diego-.---- 1,828,185] 1,501,899} +21.8;  1,659,717| 2,175,016 
Pasadena... ..-- 713,923 461,524) +54.6 656,133 730,115 
ae 1,254,784 00, +79.1| 798,228) 999,461 
Stockton -..-..- 1,236,914 854,792| +44.7 693,217 679,166 
San Jose---.---- 561,622 452,815} +24.1 519,767 522,686 
North Yakima. - 400, 350,000) +14.3 375,000 391,902 
eae 243,880 217,467; +12.0 265,000 250,554 
Long Beach... -- 385,532 RS © RRP een ae age 

Total Pacific__| 105,262,625} 77,547,930] +35.7| 96,118,361! 105,630,178 
Kansas City..--| 72,262,234] 65,399,998) +10.5| 46,484,115, 50,314,768 
Minneapolis -..-| *30,667,566} 26,118,948] +17.4| 22,664,361! 26,033,181 
Omaha.....-..- 17,622,296} 14,581,746] +20.9| 12,800,000) 13,894,302 
St. Paul__.....- 14,000,000} 10,795,408] +29.7| 9,495,375; 9,794,380 
Denver .......- 10,000,000} —7,880,147/ +26.9|  7,732,154| 8,410,012 
St. Joseph... .- 8,669,239} 6,991,144] +24.0) 6,753,318} 5,722,123 
Des Moines. -- -- 4,473,569} 3,994,244 +12.0} 3,925,707, 3,850,234 
Sioux City-....- 3,452,670'  2,741,604' +25.9' 2,914,033! 2,290,644 
Wichita ..-..--- 4,667,216) 3,850,759, +21.2/ 2,607,498, 3,199,445 
SG indienne 8,541,764 5,366,741| +59.2) 8,858,539. 5,302,265 
Lincoln ..-.---- 2;125,521| 1,868,925, +13.8| 1,626,402; 1,366,135 
Topeka -......- 3,100,828) 2,258,818) +37.3! 2,272,236, 1,562,417 
Davenport ----- 1,312,963) 1,054,815) +24.5) 1,425,677) 1,274,942 
Cedar Rapids--- 1,377,729, 1,286,240 +7.1; 1,603,874 1,334,557 
Wargo........-- 2,333,995, 1,630,053! +43.1| 427,169 463,761 
Helena --.....-- 1,292,196! 1,182,491} +9.3) 897,290 1,021,694 
Colorado Springs 625,699) 454,074. +37.7| 513,817 576,733 
OT paeew ees 487,308] 572,754. —14.8| 638,358 727,572 
Waterloo -....-- 1,998,238; 1,181,369, +69.2; 1,042,657, —:1,264,300 
Aberdeen. ---..- 942,060 94,990 +90.5! 315,429 374,175 
Billings -......- 550,000) 518,961; +6.0, 491,533 444,734 
Fremont --...-. 458,541 420,041, +9.2) 308,520 273,506 
Hastings --.--.. | 224,083) 273,880, —18.2| 170,000 174,917 

Tot.oth.West.; 191,185,715 160,918,150, +18.8, 130,968,062 139,670,797 
St. Louis......- 83,868,162) 68,766,715) +22.0, 72,150,566 71,955,864 
New Orleans....| 20,382,721] 16,265,853) +25.3|  22,282,469' 18,498,762 
Louisville -_-.-- | 15,036,169) 9,948,368) +51.1| 13,428,488 11,969,681 
Houston -....-- | 11,193,828 6,677,048, +67.6, 9,003,701; = -___... 
Galveston ---.-- | 4,000,000 3,080,444, +29.9, 3,042,000. 3,166,500 
Richmond ---.-- | 14,268,181] 6,436,562, +121.7| _7,277,781| —_ 7,342,815 
Atlanta ........ 16,469,533) 11,098,391| +48.4) 16,317,775, 14,123,828 
Memphis --_-._- 8,375,128) 6,329,167) +32.3| —8,866,58 8,551,883 
Fort Worth... _. 9,361,469| 8,599,086] +12.0) 6,898,889 7,172,752 
Savannah -....- 4,869,306 4,097,972) +14.0, 5,425,219 5,544,234 
Nashville. _....- Y ,000,000! +40.0, 6,983,340 ,200,4 
Norfolk ......-- 5,492,125] 4,101,97: +33.9) 4,219,771) 3,946,658 
Birmingham -...| 2,923,478} = 3,104,27.. —5.8} 3,177,724) 2,824,747 
Augusta ___....- 1,615,486] 1,466,811! +10.2} 2,502,301) — 1,892,926 
Little Rock... . 2,343,268) 1,973,855| +18.7| 2,713,276, 2,156,592 
Jacksonville -.../ 3,000,000} 2,400,000/ +25.0, 3,113,982) 3,030,541 
Chattanooga....| 2,845,006] 2,249,278] +26.5, 2,092,185, 2,286,623 
Charleston --..- 2,542,501| 1,800, +41.2; 2,059,238; 1,915,554 
Mobile -_....... 1,000,000 900, +11.1, 1,396,239, 1,417,372 
Knoxville -..... 1,700,000} 1,200,000} +41.7; 1,491,514) ~—-1,745,121 
Oklahoma --..-- 3,270,000  2,779,000| +17.7 855, 1,610,413 
Macon ........- 4,454,860] 3,833,588] +16.2, 4,595,118! 4,216,104 
DER. onc ns ood 1,600,000 2,280/+123.1; 1,156,659, 1,490,113 
Vicksburg --.... 331,067 251,433) +31.8 : 297,980 
Jackson ........ 485,580 334,032) +45.2 407,043 402,395 
Muskogee ..- .- - 1,379,007 702,440) +91.5 652,730 811,336 
WER eds ncscenn ,000,000} __1,199,069} +66.8) _1,227,738 853.339 

Total Southern| 232,076,875] _175,275,639)_+32.4 _204,713,841| 185,424,632 

Total all__.... '3,797,504,138|2,369,599,670| _+60.3 2,818,611,928 2,880,126,951 

Outside N. Y¥.'1,508,846,452'1,124,824.233' +341 1,.245.172.460 1.255.871.60 
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CHRONICLE INDEX. 
The index to Volume 101 of the ‘‘Chronicle’’— 
which volume ended with the issue of Dec. 25—will 


be sent to our subscribers with the number of Satur- 
day, Jan. 15. 


— ~- a 








In a subsequent part of to-day’s issue we devote 
13 pages (pages 31 to 43) to the presentation of a 
monthly range of security prices, stocks and bonds, 
on the New York Stock Exchange for the calendar 
year 1915. 

Our annual review and narrative of the events of 
the year will be given next week. 

——— =_—= 
THE FINANCIAL SITUATION. 

It is to be hoped that when the New York Chamber 
of Commerce meets next Thursday and the subject 
of a State income tax comes up for discussion, efforts 
will be made to secure a full attendance and that the 
matter will also be considered in all its various as- 
pects and bearings. We do not believe that any con- 
siderable body of the members could be got to go on 
record as favoring a State or city income tax—a tax 
on wages, on salaries and on earnings—after careful 
inquiry into the subject. We can conceive, however, 
that through apathy or ignorance as to the nature of 
the proposals, it might be possible to commit the 
Chamber in favor of the scheme, especially if it 
should receive only perfunctory consideration at a 
time of slim attendance and with no one adequately 
prepared to meet the plausible arguments of its 
rather zealous advocates. 

We are prompted to refer to the subject by the fact 
that it is apparently on the cards that when the Leg- 
islature meets the Mills Joint Legislative Committee 
on Taxation will by a majority of its members report 
in favor of an income tax. We are led still further 
to bespeak attention for the matter by the very sig- 
nificant circumstance that at the final hearings of the 
Mills Committee a few weeks ago, Isaac N. Selig- 
man, Chairman of the Committee on Taxation of 
the Chamber of Commerce, appeared to express his 
views, and stated that of the different proposals pre- 
sented to his Committee, they thought the income 
tax proposition the best. He declared, however, 
that the Committee’s conclusions had yet to be passed 
upon by the Chamber itself at a general meeting. 
Such a general meeting, as already stated, will occur 
the coming week, on Thursday next, Jan. 6. 

While there is thus little time to be lost, the 
moment is opportune for securing a deliberate 
expression of the opinion of this representative and 
highly esteemed body of merchants and business 
men. There is much graver objection to a State 
or city income tax than to a Federal tax because 
of its local character and also because graft and 
favoritism are much more likely to mark its opera- 
tion than in the case of the Federal tax. One very 
important point for the Chamber to consider is the 
effect of such a tax upon the accumulation of capital 
here and upon the city’s and the State’s trade and 
commerce. 

With the State imposing such a tax and with 
neighboring States free from it, it is difficult to see 











how the effect could be otherwise than damaging 


to New York, and it is quite possible that it might 
by degrees undermine the city’s and the State’s 
supremacy. Capital is proverbially timid and shuns 
places and communities where it is subject to in- 








hospitable treatment. An additional impost at 
one point which is absent at another ensures an 
advantage for the latter and that is peculiarly apt to 
be the case where the additional burden is one sure 
to grow in magnitude, assuming larger and still 
larger dimensions with the lapse of time. 

The chances are that with an income tax here 
and none in New Jersey or Pennsylvania or Con- 
necticut, trade, commerce, capital and investments 
would soon be affected to the general detriment of 
all New York communities. Population would 
drift away from a Commonwealth which discrimi- 
nates against mercantile and industrial activity -by 
appropriating a part—and an increasing part— of 
the emoluments of labor and of trade. 

Thus in every way New York City and New York 
State would suffer and we would be deliberately em- 
barking on a course certain to work to our injury. 
Can anything be said in excuse for such a step? 
Would it not be sheer folly? 

The amount of the State tax, we may be sure, 
would be many times the one per cent primary rate 
now levied by the Federal Government. An income 
tax, whether State or national, is in any event a 
direct incentive to extravagance. We know that 
it is argued that such a tax brings home to those who 
have to pay it the necessity for economy in public 
expenditure, and hence is beneficial in ensuring 
greater watchfulness over Governmental and legis- 
lative acts. That might be so if all classes of the 
community were made liable to the tax, but with 
only a small minority called upon to pay it and the 
majority indifferent as to how this minority may 
fare, the argument is seen to lose all its force. This 
minority includes the people in whose hands rests 
the control of the country’s entire industrial opera- 
tions, and called upon to bear this new burden would 
find it impossible to impose any effective check upon 
reckless and extravagant public expenditure. It 
would be defenseless and impotent to protect itself 
if the tax proved so heavy as to involve industrial 
paralysis. The business man, the merchant, the 
manufacturer, the producer, the big corporation, all 
of whom would find their income heavily eaten into, 
would simply have to accept the situation and be 
prepared to take the consequences, no matter how 
serious these might be. 

It cannot be that the leaders of our business activi- 
ties will deliberately court disaster in that way, in- 
stead of vigorously opposing the movement. Let 
no one deceive himself into thinking that such a tax 
would be light or trivial. Weknow how expenditures 
are mounting up in this city, year after year, whether 
Tammany is in the saddle or a reform government is 
in control. No attempt whatever is made to curb 
expenditures, and the great problem is how to find 
new sources of revenue to meet the ever-growing 
volume of outgoes. Let a State or city income tax 
be authorized, and it would always furnish a ready 
means to get the added revenue by simply raising the 
rate. 

A city income tax might begin at 1% or 2%, but 
might quickly get up to 5% or even 10%, and it 
would never become unpopular with the masses, since 
they, through the limit fixed, would be exempt from 
it. The Federal Government itself is certain to raise 
the rate, and thus there would be a double levy on 
income, with a rising factor in each. In England 
before the war the rate was as high as 7%, while now 
in some instances it is five times that amount. How 
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Jong would it take here in New York, with two sepa- 
rate sets of governmental agencies at work, one na- 
tional and the other State, before the rate reached 7%, 
the same as in England during peace times. 

Nor is the business man alone likely to suffer. 
While the plan contemplates letting the great mass 
of the public remain free, it is designed to fix a 
much lower limit of exemption than in the case of 
the Federal tax. The idea is to tax all incomes and 
wages on amounts above $1,500, one suggestion 
being that a 1% rate be levied on incomes between 
$1,500 and $2,500 per annum and a much higher 
rate, a progressive rate, on wages or earnings above 
$2,500. That would still leave the bulk of the 
population exempt and, therefore, run no risk of 
endangering the popularity of the tax. It would, 
however, take in large numbers of the better-paid 
classes of wage-earners and also professional men 
and small trades people. 

Professor Charles J. Bullock of the Department 
of Economics at Harvard University, an advocate 
of the tax, disclosed the pernicious doctrine behind 
a discriminating income tax such as it is contem- 
plated to have, when testifying before the Mills 
Committee. He was asked how low an exemption 
he thought would be advisable if a State income tax 
were imposed, and he replied naively as follows: 
‘‘When you start, you don’t want to put your exemp- 
tion so low that the average voter will have to pay 
an income tax.’’ In other words, an income tax 
is favored only by those who are not called upon 
to pay it. 

It is bad enough to have a Federal income tax of 
that nature. Can it be that through indifference or 
neglect the business community will allow another 
yoke to be put around its neck—one, too, which 
the communities in neighboring States will not be 
called upon to bear. The Chamber of Commerce 
will have to give an answer to this question next 
Thursday, and its decision will go far towards 
settling the question for the people of the State. 
If the Chamber registers vigorous opposition to the 
movement, the scheme, it may be confidently af- 
firmed, will be abandoned. If, on the other hand, 
the Chamber fails to do its duty, the business 
man, the professional man, and the better-paid 
classes of wage earners may ere long be confronted 
with the necessity of paying a State income tax in 
addition to the present Federal tax. 





The continued meagreness of immigration to this 
country—a situation fully in harmony with con- 
ditions in Europe from whence much the greater 
part of the alien additions to our population are 
drawn—is clearly indicated by the official bulletin 
for October. It shows that for the month only 
31,215 aliens (25,450 immigrant and 5,765 non- 
immigrant) came in through the various ports of the 
country, whereas for the same period of 1913 the 
arrivals were no less than 153,067 and even in 1914— 
with the war in full swing—were 45,241. More- 
over, striking a balance between the inward and 
outward movement of aliens the net gain in foreign- 
born population in October 1915 is found to have 
been only 4,877, against 98,458 two years ago. 
Furthermore, for the elapsed portion of the calendar 
year (the 10 months ended October 31 1915) the 
gross arrivals were but 275,171, against 785,448 in 
1914 and 1,393,171 in 1913 and the net inflow 
merely 40,283, against 283,343 and 904,783 re- 








spectively. The feature in the bulletin is the indi- 
cated large net efflux of the Italian labor element. 
This has been steady and continuous during the four 
months of the present fiscal year (July 1 to October 31 
inclusive) totaling 51,431 and exceeding by 330 
the net inflow of all other nationalities. Further- 
more, for the fifteen months since the breaking out 
of the war in Europe the departures of Italians has 
been almost three-fold the arrivals, comparison 
being between 189,672 and 67,717. Of all other 
nationalities that make any important contributions 
to our foreign-born population the arrivals of all 
except Russians since the war started have exceeded 
departures. 





The latest diplomatic strain, that resulting from 
the sinking of the Italian liner Ancona by an Aus- 
trian submarine, seems to have reached a point where 
danger of a break in the friendly relations between 
Washington and Vienna has ended. In a note dated 
on Wednesday the Austrian Foreign Office intimated 
a desire to comply with the requests that had been 
so firmly made in the two American notes. The 
official text of the Austrian note has been received 
at the State Department, but has not yet been pub- 
lished. However, an unofficial copy has come for- 
ward by way of London and Amsterdam that is 
undoubtedly in substance accurate. It declares 
that the officer of the submarine has been punished 
for violating instructions embodied in rules enforced 
for such cases as the sinking of the Ancona. the 
Austro-Hungarian naval authorities having “arrived 
at the conclusion that he apparently neglected to 
take sufficiently into consideration the panic among 
the passengers which rendered disembarkation more 
difficult,’ and also neglected to take sufficiently into 
consideration “the spirit of the regulations that 
Austro-Hungarian naval officers should refuse assist- 
ance to no one in distress even an enemy.” The 
note also states that the Austro-Hungarian Govern- 
ment “‘is ready to indemnify for damages American 
citizens who came to grief.” The attitude at Wash- 
ington is to regard the note as a disavowal of its 
submarine commander’s act. 





Advices cabled from London intimate that three 
members of the British Cabinet will resign because 
of opposition to conscription. This is the second 
report of this character received during the week, 
an earlier one having been denied. There have been 
a number of sessions of the Cabinet, and a form of 
modified conscription has been decided upon. The 
Ministers met yesterday to draft the conscription 
bill. They considered three separate drafts embody- 
ing the views of as many factions in the Cabinet. 
One draft, said to be fathered by Lloyd George, 
provided not only for the enrollment of unmarried 
men, but contained provisions for drafting married 
men, should the Government find this step neces- 
sary. The two other proposed bills contained less 
drastic proposals and provided only for service by 
unmarried men. Lloyd George made his position 
clear to the Premier on Monday in a message to 
Mr. Asquith declaring that the latter’s pledge to 
the married men should be kept in the strictest 
sense. 





Indications that the Indian troops which were 
withdrawn from Gallipoli Peninsula last week are to 
be, or have been, transferred to Egypt and toprotect 
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the Suez Canal, finds corroboration in the announce- 
ment that Lloyd’s of London have raised the insur- 
ance rates on all cargoes passing through the Suez 
Canal. Rates hereafter§will be treble the rates 
recently existing. Although the War Office declines 
to say anything on the subject, the general interpre- 
tation is that the situation responsible for this ad- 
vance means that grave apprehensions are felt in 
Government circles, and that the presence of Turco- 
German forces near the Canal must be regarded as a 
certainty. The new rates will of necessity drive 
almost every description of Anglo-Oriental shipping 
around the Cape of Good Hope, and are looked upon 
as closing the Canal almost to the extent of an 
official order. 


Reports of peace moves still are freely heard. It 
is difficult to pin them down to definite sources. 
Gen. Gallieni, French Minister of War, in asking 
the Senate on Monday to approve the action of the 
Chamber of Deputies in giving him the 1917 class of 
recruits for Jan. 5, aroused great enthusiasm (quoting 
press accounts from Paris) by his statement that 
what France wanted was war. ‘Eighteen months 
ago France wanted peace,”’ he said; ‘‘to-day she wants 
war most energetically, and to that end will use all 
her resources. Whoever says a word of peace in 
the streets is considered a bad citizen,’ he said. 
‘Mothers are not mourning for lost sons; they want 
them to be avenged. The 1917 class will leave with 
the assent of the nation. It demands that those 
charged with tle duty, receive and instruct these 
young men and prepare them for the great contest 
which will not end before France in accord with her 
Allies says ‘I stop. I have obtained what I wanted 
and I resume my work of peace.’’’? The Upper House 
immediately passed the bill and authorized the public 
posting of the Minister’s address. A dispatch from 
Vienna declares that the German Chancellor, Dr. von 
Bethmann-Hollweg, is expected in Vienna shortly 
with the full conditions under which the Central 
Powers will accept peace. 


As to the military operations of the week, dis- 
patches from both the East and West express belief 
that the winter weather is likely to prove a severe 
obstacle to war operations in the next two months. 
Reuter’s correspondent at Western headquarters, 
after remarking that the British Staff is confident 
that the Allies are now so strong in men and munitions 
that they can break through the German lines when- 
ever the right time comes, asserts that the weather 
is the chief reason for postponing the big movement, 
and adds: ‘‘Such a movement needs careful plan- 
ning and extreme caution. Rolling-up tactics always 
involve the possibility of counter-attacks, which may 
end in rolling up the aggressor. With the face of 
the country in a porous and mushy condition, it is 
impossible to effect the essential quick movements of 
artillery, without which any big offensive is fore- 
doomed to fail. The Allied troops would probably 
have little trouble in occupying the greater part of 
the German front trenches forthwith, because the 
enemy holds these lightly. But then, with the ranges 
registered to a nicety from myriad artillery and ma- 
chine guns, such a step would be sheer suicide until 
weather conditions permit.” 

Meanwhile two new landings have been made 
by the Allied forces in the Near East, one by the 
British 60 miles east of Saloniki to guard the right 








flank of the long defense line around the Allies’ 
Balkan base and the other by the French on an island 
off the Asia Minor coast, whence a stroke can be 
delivered at the communications of any Teuton- 
Turkish force operating against Egypt. A report 
from Rome states that the Germans and Austrians 
have begun a general withdrawal along the entire 
front of Macedonia as a result of the strong Russian 
advance in Bessarabia. The impression is general 
in the Entente capitals that the Russian campaign 


|in Bessarabia which was designed to put pressure 


on the Central Powers to check the operations in the 
Balkans is of a serious character and, proceeding 
in the face of unfavorable weather conditions, is 
likely to have an important bearing on the whole 
war situation. It is reported that Italian troops 
have occupied the Albanian seaport of Durazzo, 
which is located on a peninsula in the Adriatic Sea, 
40 miles south of the Montenegrin border. The 
Saloniki correspondent of the Paris ‘‘Temps” 
wires that ex-Premier Venizelos, had an interview 
with King Constantine on December 14, and was 
requested to take office again. M. Venizelos is 
reported to have declared : “I accepted the Premier- 
ship when Serbia was intact and when we could 
have saved ourselves with her. Now that Serbia 
is crushed, it is too late to apply my policy success- 
fully.’’ Ex-Premier Gounaris, who is expected to 
succeed M. Skouloudis, stated in an interview early 
in the week that Greece would remain neutral. 
Other dispatches claim that M. Gounaris has in- 
formed King Constantine that he will support the 
present Cabinet and that M. Skouloudis will remain 
Premier. At the election which was held on Decem- 


‘ber 19, the neutrality party led by M. Gounaris was 


successful, the followers of ex-Premier Venizelos, 
who favored the Allies, having been advised to 
refrain from voting. 


The closing week of the year on the London 
market, following precedent, was a quiet one, ef- 
forts being concentrated on the preparation of bal- 
ance sheets, &c. The new Treasury 5-year bonds 
have not been pushed, as such action would not 
unlikely have been reflected unfavorably on bankers’ 
new year balances and have interfered with the 
“‘window-dressing” that is such a seasonal practice. 
London correspondents agree, however, that the 
new Government issue will go well when the new 
year opens. It is expected that the half-yearly 
statements of the banks will make a favorable pre- 
sentment, notwithstanding that depreciation in 
securities will necessarily be a factor requiring con- 
sideration. The cordial acquiescence by the British 
Treasury officials in the Stock Exchange suggestion 
that the Government pay a brokerage on American 
and Canadian securities acquired under the mobili- 
zation plan has placed the scheme in much better 
repute in financial circles at the British center. 
Details of the plan have been published. The Gov- 
ernment frankly advises the public not to sell ex- 
clusively to the Treasury, but to dispose of securities 
also in the open market. The threatened invasion 
of Egypt does not appear to have been taken seri- 
ously by the English market. ‘‘Responsible persons 
laugh at the Germano-Turkish threats,” to quote 
one correspondent. The conceded success of the 
French loan has likewise been a sustaining factor. 
In addition, large interests have been encouraged 
to sustain prices so as to influence favorably the 
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year-end balance sheets. The war loans have been 
stimulated by the expectation of a new long-term 
loan early in 1916 into which the existing loan would 
carry conversion rights. Some apprehension ex- 
isted early in the week regarding the outcome of the 
Austro-American controversy over the sinking of the 
Italian liner Ancona. In the speculative market 
rubber shares have been receiving increased atten- 
tion. Canadian securities have been under some 
pressure, owing to the report that a Dominion 
domestic loan was soon to be issued, while Chinese 
bonds have been affected adversely by the political 
disturbances in that country. Russian bonds have 
ruled weak because of the demoralization of the Petro- 
grad exchange situation. The approaching Janu- 
ary dividends were responsible for a buying move- 
ment in British home rails. 

The London Exchange is closed to-day to enable 
banks to catch up with their work which has fallen 
behind, owing to the inroads that enlistment has 
made upon the bank staffs which have answered 
Lord Derby’s appeal very effectively. In the case 
of one clearing bank with a staff of approximately 
2,000 fully 99% of the eligible men have either en- 
listed or been attested. English banks are closing 
early in order that the depleted staffs may have time 
to perform their added duties. Classes are being 
established for the instruction of female clerks in 
banking matters. It is believed that before the war 
is over London bank officers may find it necessary 
to adopt further measures. It has, for instance, 
been suggested that all these institutions might be 
closed one whole day a week, and that in some dis- 
tricts the system, already adopted with sub-branches, 
of opening two or three days a week only, thus allow- 
ing the staff to work two branches, might be extended. 
These facts certainly suggest the high character of 
the middle-class enlistments in Britain that have been 
made without resorting to conscription. The sug- 
gestion also protrudes that if the enlistments of the 
laboring classes were in the same proportion as in the 
financial district, the staying power and physical 
strength and endurance of Britain’s new armies 
would be measurably greater. 





Official final details of the total of the French loan 
still are lacking, though a subscription of 14,500,- 
000,000 franes ($2,900,000,000) is mentioned as 
having been received in 3,000,000 individual tenders. 
It is explained that the amount would have been 
even greater except for the moratorium and the non- 
receipts of rents. The rent question is proving a 
particularly severe hardship, as so many tenants 
have gone to the front. This has deprived landlords 
of sums that, it is argued, would otherwise have been 
available for the loan. The 14,500,000,000 francs 
of the loan are for the greater part in cash, to quote 
an authoritative announcement. The announce- 
ment continues: 


“This fine result has been obtained healthily, 
without speculation. The banks have not made 
advances upon the security. There has been no 
hypothecation of credit. The subscriptions are actu- 
ally the disposable resources of the nation which 
have been brought to the Treasury. Great sums are 
still in the hands of the people and at the bottom 
of the stocking which will be available. Besides, 
France has important holdings of foreign securities 
of which not the least part has been sold. 

“The first care of the Treasury will be to reim- 
burse the Bank of France for its 2,400,000,000 francs 





advances. Thus the Government of France empha- 
sizes the soundness of its financial policy. This 
policy indicates clearly that the French State has 
firmly resolved to maintain the value of its bank 
notes. 

“The confidence in our credit abroad is great. 
England, Switzerland, Holland, Spain, Argentina and 
other countries have subscribed important sums to 
the loan. This confidence is the more useful at the 
moment when the mark has depreciated, due to the 
uneasiness, more and more manifest, over German 
finance. France has so managed her resources that 
now reserves, fresh and alert, enter the line, while 
other belligerents show traces of lassitude and dis- 
quiet.” 





The French Government has decided to make an 
extension of the rent moratorium, though with an 
important change. Heretofore, tenants paying 600 
frances or less per year have not been obliged to pay 
their rents no matter what their income. A decree 
published on Wednesday permits landlords to collect 
their rents forcibly if they can prove that tenants 
have a yearly income of 3,000 francs. All tenants 
paying higher rents must, as heretofore, pay land- 
lords in proportion to their income. Soldiers and 
those dependent upon them are exempt from the 
ruling for the time being, the question having been 
left open until after the war. The question is so 
highly complicated that it is probable that when the 
war is over each case will have to be adjudicated . 
separately. Regarding the moratorium as a whole, 
an improvement is to be noted because business 
debtors—especially as concerns the Stock Exchange 
—have not waited until compelled to discharge at 
least part of their obligations, thus releasing con- 
siderable sums which they might have retained. 
To meet the constantly increasing cost of the war 
the French Senate on Thursday voted for an income 
tax measure by a vote of 179 to 65. 

Additional restrictions have been placed upon the 
entrance of Americans and other neutrals into Ger- 
many under new regulations just issued by the Ger- 
man Foreign Office. In order to obtain a vise to 
his passport the holder in future must proceed per- 
sonally to the German diplomatic or consular office 
and provide two photographs for filing, similar to 
that affixed to the passport, and must also show 
birth or naturalization certificate. The holder of the 
passport, furthermore, will be called upon to prove in 
a satisfactory manner the urgency of his journey, 
whether of a private or business nature, and submit 
his business papers and furnish the names of the 
person he proposes to visit. 

A dispatch from Berlin announces that cash pay- 
ments on the third German war loan reached 11,111,- 
900,000 marks on Dec. 23, this being 91.4% of total 
subscription, despite the fact that only 75% of the 
total was on that date due. Count Frederich von 
Westarp, reporting on the proceedings of the chief 
committee of the. Reichstag, announces that the 
food resources of Germany are sufficient to feed her 
population, however long the war may last. Count 
von Westarp added that the Government, by taking 
efficient measures, had succeeded in keeping prices 
below the level of both neutral and enemy countries, 
especially below those of Great Britain. ‘The com- 
mittee expresses its absolute certainty that food for 
Germany’s population is assured for a war of any 
duration whatever, and that Germany’s economic 
strength is unbroken. There is no necessity to end 
the war one day earlier because of economic reasons, 
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it declares, and the military and political situations 
give assurance of victory.” 





The official Bank rates at London and the Conti- 
nental centers remain as last quoted, namely 5% in 
the British center as well as in Paris, Berlin, Vienna 
and Copenhagen; in Italy, Norway, Sweden and 
Portugal the rate is 544%; in Russia 6%, and in 
Switzerland, Holland and Spain 44%. The open 
market rate in London for short and three months’ 
bills closed at 51%, which is unchanged from the figure 
current a week ago. Money in London still remains 
at 4@4144%. A private Bank rate of 44% is still 
quoted from Berlin, but otherwise the open rates at 
the Continental centers are nominal, being based on 
negotiations governed by the official Bank rates. 





The Bank of England added £385,273 to its gold 
supply this week, closing the year with £51,476,407, 
which compares with £69,493,610 at the end of 1914 
and £32,983,149 the year preceding. The reserve 
registered an increase of £173,000, the item of circu- 
lation having expanded £212,000. The total re- 
serve is £34,617,000, against £51,804,430 in 1914 
and £23,825,514 in 1913. The proportion of reserves 
to liabilities declined this week to 21.41% from 
22.68% last week and compares with 33.43% a year 
ago. The Bank’s outstanding circulation is £35,- 
309,000, against £36,139,180 in 1914 and £29,607,- 
635 in 1913. This week’s return records a decrease 
of £3,457,000 in public deposits but an increase of 
£13,238,000 in ‘‘other deposits” and an expansion 
of £9,625,000 in loans (other securities). The Bank 
reports the amount of currency notes outstanding 
as £95,581,630, against £91,594,775 in the preceding 
week. The amount of gold held for the redemption of 
such notes remains at £28,500,000. Our special 
correspondent furnishes the following details by 
cable of the gold movement into and out of the 
Bank for the Bank week: Inflow, £1,438,000 (of 
which £615,000 bar gold bought in the open market, 
£750,000 from the Continent and £73,000 net re- 
ceived from the interior of Great Britain); outflow, 
£1,053 ,000 (of which £453 ,000 exported to the United 
States, £100,000 to Spain, £100,000 earmarked 
Egypt and £400,000 earmarked miscellaneous. We 
add a tabular statement comparing for the last 


five years the different items in the Bank of Eng- 
land return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1913. 


1912. 
Dec. 29. 


A Des. Re, . om. Re -, 3. 
Circulation ...-..- 35,309,000 36,139,180 29,607,635 29,200,255 29,189,550 
Public deposits.... 49,667,000 26,932,515 10,256,489 14,164,961 16,676,790 
Other deposits - - - - - 111,972,000 128,055,376 61,087,066 52,954,726 49,352,258 
Govt. securities__._._ 32,840,000 14,807,551 13,199,062 14,835,422 15,270,184 
Other securities_._.112,075,000 106,236,107 52,137,739 49,629,901 44,912,160 
Reserve notes & coin 34,617,000 51,804,430 23,825,514 20,550,232 23,681,778 
Coin and bullion... 51,476,407 69,493,610 34,983,149 31,300,487 34,421,328 
Proportion of reserve 

to liabilities_-_ 21.41% 33.42% 33.38% 30.63% 35.88% 
Bank rate.....-..-- 5% 5% 5% 5% 4% 





The Bank of France this week reversed its recent 
practice so far as its gold holdings were concerned 
by announcing a reduction instead of an increase, 
the contraction showing the important amount of 
55,276,000 francs and bringing the total down to 
5,015,188 ,000 francs, which compare with 4,492,789,- 
000 francs in December last year (as reported to the 
French Chamber of Deputies) and 3,507,700,000 
francs according to the published report in 1913. 
Circulation increased during the week 108,740,000 
francs, bringing the total up to 13,309,848 ,000 francs, 
which, however, is not a new high level, the maxi- 
mum figure having been reached en Nov. 25, namely 








14,278,623,000 francs. In December 1914 the note 
circulation totalled 9,986,041,000 and in 1913 6,034,- 
624,000 francs. Silver holdings for the week de- 
creased 193,000 francs, general deposits showed an 
expansion of 80,638,000 francs and bills discounted 
an increase of 43,802,000 francs, while Treasury de- 
posits decreased 188,938,000 francs and the Bank’s 
advances showed a contraction of 9,178,000 frances. 
Corresponding totals for last year except gold and 
note circulation are not available, as the Bank sus- 
pended the publication of its statement when the 
war began and did not resume until Feb. 4 1915. 
General deposits aggregate 1,844,201,000 francs and 
compare with 947,571,861 francs on July 30 1914 
and 713,613,364 francs on this date the year before. 
Discounts total 2,150,606 ,000 francs and compare with 
2,454 ,280,425 francs on July 30 1914 and 1,744,779,- 
783 francs at this date in 1913. The silver total is 
352,066,000 francs; on July 30 1914 the correspond- 
ing figures were 625,325,000 francs and at the close 
of December 1913 638,000,000 francs. 





The Imperial Bank of Germany in its statement 
as of Dec. 23 reports an increase for the week of 
329,000 marks in gold and of 186,053,000 marks in 
the cash item, the latter including not only gold and 
silver but Treasury certificates and notes of other 
banks. There was a decrease of 828,000 marks in 
loans. But discounts closed the week 130,466,000 
marks higher, note circulation 170,599,000 marks 
larger, with deposits showing an expansion of 280,- 
347,000 marks. The Reichsbank now holds 2,441,- 
300,000 marks in gold coin and bullion, against 
2,085,480,000 marks in 1914 and 1,197,740,000 
marks the year preceding. Combining loans and 
discounts we have a total of 4,834,822,000 marks, 
as against 3,702,460,000 marks in 1914 and 1,050,- 
660,000 marks in the year preceding. Note circu- 
lation is 6,230,412,000 marks; one year ago it was 
4,431,580,000 marks and in 1913 2,042,300,000 
marks. ; 





The local money situation is showing no indication 
of the conditions of activity that are the usual accom- 
paniment of the closing days of the year. Rates 
for demand loans rose as high as 24%% in connection 
with Stock Exchange transactions, but the ruling 
or renewal rate at no time during the week exceeded 
2%. In the matter of rates for fixed maturities 
there has been no net change. Funds have been so 
abundant that the accumulations necessary for the 
January disbursements were secured without a strain 
and this seasonal influence from which some authori- 
ties on money matters expected a temporary degree 
of firmness appears to have culminated. The only 
immediate demand of importance in money circles 
is associated with the volume of securities to be re- 
turned by European holders. Obviously, as we 
remarked last week, as soon as the British Treasury 
places in operation its plan for the mobilization of our 
securities held in Great Britain, there must arise 
important demands upon the loanable funds of the 
New York banks. The main purpose of the British 
Chancellor is to have on hand a sufficient supply of 
collateral to obtain additional credit when the sterling 
exchange situation in this country requires it. At 
present the market for sterling exchange seems to be 
well in hand; additional borrowing is not necessary. 
When it does become urgent there should be no diffi- 
culty in securing the necessary amount of funds, as 
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no more desirable nor “quicker’’ collateral could be 
asked by bank officers here, especially in view of the 
liberal margins the British Tressury will be in a posi- 
tion to furnish in these securities. Presumably, 
when the securities have been obtained from British 
holders by the British Treasury, a substantial part 
will at once be transferred to New York and deposited 
with British representatives here in order to be 
promptly available in case of urgent necessity. It is 
significant, however, that there has already been a 
noticeable contraction in the volume of new orders 
recently placed with American manufacturers for 
war material, a circumstance that is readily explained 
by the fact that the leading Entente Governments 
have themselves made active progress in their ability 
to produce ammunition; hence there is not the same 
urgent demand to place contracts here as existed at 
the beginning of the war, when all preparations for 
securing supplies for their military operations were 
so deplorably backward. To-day being a holiday, 
the New York Clearing House statement was pub- 
lished yesterday. It indicated an increase of 
$58,690 in the surplus reserve above requirements, 
bringing the total up to $145,951,130, as against 
$117,121,200 at the close of 1914. Demand de- 
posits for the week increased $59,131,000 and time 
deposits were $2,433,000 higher. Reserves in 
“own vaults’ during the week decreased $4,786,000 
to $490,049 ,000, which compares with $328,416,000 
a year ago. Reserves in Federal Reserve banks in- 
creased $2,772,000 to $165,278 ,000 and reserve in other 
depositaries increased $2,327,000 to $62,024,000. 

Referring to money rates in detail, demand loans 
on Monday and Tuesday covered a range each day 
of 134@2%, the latter being the renewal figure. On 
Wednesday 244% was the highest, 144% the lowest 
and 2% the ruling rate; on Thursday 214 and 134% 
were the highest and lowest rates, respectively, with 
2% continuing the ruling rate, while the year closed 
on Friday with rates showing a range of 134 @24%4% 
and the ruling rate without change from 2%. Time 
money rates may be repeated from last week, being 
244@2\%% for sixty days, 24@234% for ninety 
days, 234@3% for four and five months and 3% for 
six months. A year ago sixty and ninety-day funds 
were quoted at 3144@334%, four months at 334 and 
five and six months at 34@4%. Commercial 
paper discounts likewise are without change, being 
still quoted at 3@314%% for sixty and ninety-day 
endorsed bills receivable and for six months’ single 
names of choice character. Names not so well 
known still require as high as 344%. Bankers’ 
acceptances remain at 2% for sixty and 214% for 
ninety-day maturities. No changes have been 
reported this week in the posted rates of the Federal 


Reserve banks. 
FEDERAL RESERVE BANK DISCOUNT RATES. 
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Authorized rate for discount of bankers’ acceptances, 2 to 4%. 

A rate of 3% to 4% on purchases of trade acceptances by the New Orleans branch 
of the Atlanta Federal Reserve Bank in the open market, without the endorsement 
of any bank, was approved Dec. 16. 








Still further progress is to be noted in the foreign 
exchange circles this week. Bills on London have 
been in better demand and have touched 4 74% 
for checks, which is a new high record for the current 
upward swing. ‘There seems each day a growth of 
confidence that the British Treasury and British 
bankers have the sterling situation well in hand, and 
that a return to anything approaching the low figures 
of the late summer need not be feared. The par 
of demand bills is usually calculated at 4 8665, hence 
it is obvious that rates have still a considerable dis- 
tance to go. That there has nevertheless been a 
very substantial recovery will be appreciated when 
it is recalled that the rate for demand bills got down 
as low as 4 50 early in September. There has been 


‘considerable buying of exchange this week in antici- 


pation of the remittances of dividend and interest 
payments at the beginning of the new year. So far 
as cable reports show, the British Chancellor has 
not yet put into practical operation his plan for 
accumulating American securities. It is suggested 
by London correspondents that the process of 
accumulation will be a gradual one, the Treasury 
not taking over at any given time more than may 
reasonably be considered sufficient to utilize for the 
purpose of steadying the exchanges until British 
credits on this side are drawn down to a lower total. 
There is nothing compulsory in the British Chan- 
cellor’s plan; the arrangement in no way abrogates 
the rights of present holders of securities to sell them 
direct to New York instead of depositing them with 
the Treasury. The effect of such direct sales obvi- 
ously would be quite as important a reassuring factor 
from the sterling exchange standpoint as though the 
securities were used as collateral for loans to British 
banks for the account of the Exchequer. Imports 
of securities would in such instances have the same 
value as imports of gold. The British Treasury 
officials, it is true, would be much better pleased if 
the proceeds of the sales of American securities were 
at once invested in British national obligations. 
But they are not likely to object to sales being made 
where such reinvestment is not contemplated. The 
weekly statement of the Department of Commerce 
was not quite so favorable last week, the balance of 
exports over imports showing a total of only $24,- 
730,965, but presumably the figures cover one less 
day on account of the intervention of Christmas. 
The imports last week were $30,799,642 through the 
thirteen principal customs districts whose figures 
are used by the Department. The exports through 
the same districts amounted to $55,530,607. Last 
week the excess of exports was $51,737,092 and for 
the wéek preceding $60,350,401. The gold arrivals 
this week have aggregated $5,430,000, including 
$1,500,000 which arrived on the Lapland on Monday 
and $3,930,000 on the New York, also from London, 
on Tuesday. 

Compared with Friday of last week, sterling ex- 
change on Monday (Saturday was a holiday) was 
firm, notwithstanding that the volume of business 
transacted was small, and quotations advanced to 
4 7234@4 73 for demand, 4 73 9-16@4 73 15-16 for 
cable transfers and 4 6934@é4 70 for sixty days bills. 
Increased firmness was evident on Tuesday, largely 
as a result of continued foreign selling of American 
securities, and further advances were recorded to 
4 73@4 733% for demand, 4 73 15-16@4 74 5-16 for 
cable transfers and 4 70@4 70% for sixty days; a 
renewal of the demand in connection with year-end 
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remittances was also a factor in the day’s firmness. 
On Wednesday activity and strength were again 
the features in the opening transactions, and rates 
touched new high levels for the present movement; 
in the late afternoon, however, some nervousness 
over a possible diplomatic break with Austria caused 
a slight reaction; the range for demand was 4 73 9-16 
@4 7334, cable transfers 4 74144@4 74 9-16 and sixty 
days 4 70144@4 71. As contrasted with the activity 
of the previous day, trading in sterling exchange was 
extremely dull on Thursday, although rates were 
well maintained and moved up to 4 73%@4 74% 
for demand, 4 74144@4 74 13-16 for cable transfers 
and 4 7034@4 71 for sixty days. On Friday the 
market ruled weaker, the demand, associated with 
New Year remittances, apparently having been filled. 
Demand bills were 4 73@4 735%, cable transfers 
were 4 73 11-16@4 74 5-16, and sixty days were 
4 7034 @4 7034. Closing quotations were 4 7014 for 
sixty days, 4 7314 for demand and 4 74 for cable 
transfers. Commercial on banks closed at 4 66144@ 
4 6634, documents for payment at 4 6834 @4 69, and 
seven-day grain bills at 4 7214. Cotton for payment 
closed. at 4 727%@4 7314; grain for payment at 
4 72%,.@4 73%. 





In the Continental exchanges rates have shown an 
easier tendency. Austrian kronen have reacted 
sharply from last week’s figures. Sterling in Paris 
closed at 27.82 francs on Thursday (no report being 
received on Friday), against 27.70 a week ago. 
In New York, bankers’ checks on Paris closed at 
5 86 and cable transfers at 5 85, comparing with 
5 85 and 5 84, respectively, a week ago. Bankers’ 
sight drafts on Berlin finished at 76, against 
767% a week ago and cable transfers closed at 76 
against 76 15-16. Austrian kronen sight finished 
at the low point of the week at 12.95, against 
13.30 a week ago. Swiss exchange is quoted at 
5 26 for sight and 5 241% for cables, against 5 27 and 
5 26 on Friday of last week. Bankers’ sight on 
Amsterdam is 48 5-16, cables at 434% and commercial 
sight at 43 1-16 against 43 3-16, 43 7-16 and 427%%,@ 
43 a week ago. Italian lire 6 61 for sight and 6 60 
for cables, against 6 58 and 657. Greek exchange 
has not changed from the basis of 5 1514 for checks. 
On Copenhagen checks are quoted at 27.35, against 
27.40, while demand bills on Norway and Sweden 
are 27.65, against 26.70. Russian rubles are weak, 
closing at 2934@30, against 31144@3134 a week ago. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $3,123,000 net in cash as a result of the cur- 
rency movements for the week ending Dec. 31 1915. 
Their receipts from the interior have aggregated 
$11,464,000, while the shipments have reached 
$8,341,000. Adding the Sub-Treasury operations 
and the gold imports, which together occasioned 
a gain of $1,737,000, the combined result of the flow 
of money into and out of the New York banks for 
the week appears to have been a gain of $4,860,000, 
as follows: 

















Week ending Dec. 31. Into Out of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement-- ..---.- $11,464,000 $8,341,000 Gain $3,123,000 
Sub-Treas. oper. and gold imports - - 22,282,000 20,545,000 Gain 1,737,000 
- B  AE ce i pg aa pees SP $33,746,000! $28,886,000 Gain $4,860,000 





Dec. 30 1915. 
Silver. 


Dec. 31 1914. 
Banks of 





Gold. Total. Gold. Total. 





£ £ £ 

enna eal 51,476,407| 69,493,610 69,493,610 
14,014,040/214,625,520|170,000,000 
1,750,000/123 ,655,350)|103 ,860,700 
3,367 ,000/186 ,864,000)176 ,906 ,000 
12,140,000) 63,718,000 
30,113,000) 64,803,000 
4,267,000) 48,926,000 
530,300) 36,185,300 
600,000) 15,980,000 
ecnesece 9,952,800 
6,297,000 
6,159,000 
ma ee wee 3,659,000 


67,009 340/832 ,301 ,377/696,303,1 10) 65,398 ,000'761,701,110 
66 ,661,060'823 ,846 ,354'691,637,254| 64,449,200/756 086,454 


c July 30 1914 in both years. h Aug. 6 1914 in both years. 


£ 
51,476,407 
200,611,480 
121,905,350 
183,497,000 
51,578,000 
34,690,000 
44,659,000 
35,655,000 
15,380,000 
9,952,800 
6,297,000 
5,931,000 
3,659,000 


Tot. week/765,292,037 
Prev. week'757,185,294 


England -- 
France - - - 
Germany - 
Russia --- 
Aus. Hunc 
Spain ...- 
ROT cance 
Netherl’ds 
Nat.Belgh 
Switz’land 
Sweden -_- 
Denmark . 
Norway -- 



































THE LAW OF NATIONS AFTER THIS WAR. 


The surrender of the Austrian Government to the 
American demands regarding her submarine warfare, 
and, in particular, the Vienna note’s remark on future 
discussion of what it calls the ‘difficult international 
questions” involved in the controversy, lend par- 
ticular interest to the notable address of ex-Senator 
Root last Tuesday to the American Society of Inter- 
national Law. Whether from the point of view of 
early peace or of prolonged continuance of war, this 
discussion of future possibilities grappled with 
some of the weightiest problems involved in the 
present war. Many thoughtful people, if asked 
what lesson has been most deeply impressed on the 
world’s mind by the European conflict, would 
probably answer that it was the necessity of pro- 
viding means whereby people of a given nation, 
or the nations themselves acting in unison, could 
prevent repitition of such an occurrence as this 
European war. Of late, however, it must be said 
that the feeling of doubt, if not of pessimism, has 
become general on this phase of the question, so 
that the tendency has been to revert to the opposite 
conclusion, and to assume that the real lesson of 
this war is, that all nations must, in the matter of 
military establishment, military armament and 
military supplies, be prepared for another war like 
that which is now in progress. Whichever of these 
particular conclusions is destined to be justified 
by the longer future, Mr. Root puts his finger on 
one aspect of the international situation which, 
without any question whatever, will present itself 
for the early and practical consideration of the 
nations. He thus states it: 


‘‘When this war is ended the civilized world will 
have to determine whether what we call inter- 
national law is to be continued as a mere code of 
etiquette or is to be a real body of laws imposing 
obligations much more definite and inevitable than 
they have been heretofore. It must be one thing 
or the other.” 


What Mr. Root had particularly in mind, he 
indicates in the following remark : 


“The war began by a denial on the part of a very 
great Power that treaties are obligatory when it is 
no longer for the interest of either of the parties to 
observe them. The denial was followed by action 
supported by approximately one-half the military 
power of Europe and is apparently approved by 
a great number of learned students and teachers 
of international law, citizens of the countries sup- 
porting the view.” 


Therefore, the situation “naturally raises the 
question whether executory treaties will continue 
to be made if they are not to be binding.’’ How is 





The following table indicates the amount of bullion 
in the principal European banks: 





this problem to be dealt with? Mr. Root does not 
‘look at the question hopelessly. In the first place, 
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he holds that ‘after the terrible experience through , think that they would do so, chiefly because they 
which civilization is passing, there will be a tendency | have now learned that they must do so. 


to strengthen rather than abandon the law of | 


nations.’ 


a powerful determination throughout the world | 
“‘to do something that will prevent the same thing | 
happening again.’ 

But is such prevention possible? 
very episode to which Mr. Root referred shown the | 
virtual impossibility of imposing any such restraint | 


on an autocratic, an ambitious, a covetous, or an | i 


unscrupulous military power? 
Root himself admits, “have grown so great that 
no power is capable of imposing punishment upon 
them, except the power of collective civilization 
outside of the offending State.’”’ His inference, 
therefore, is “any exercise of that power must be 
based on public opinion.”’ 

For that expectation there is, in his judgment, 
at least this much of reassurance, even in the blood- 
thirsty chapter of history through which the world 
has already passed—that, throughout the desperate 
struggles of this war, ‘‘the conflicting nations from 
the beginning have been competing for the favorable 
judgment of the rest of the world, with a solicitude 
which shows what a mighty power even now that 
opinion is.”” But Mr. Root holds that “there is 
but one way to make general judgment possible in 
such cases; that is, by bringing them to the decision 
of a competent court which will strip away the 
irrelevant, reject the false and declare what the law 
requires or prohibits in the particularcase.’’ What- 
ever the practical difficulties in the way, he believes 
that the instinct of self-preservation on the part 
of civilized modern States will drive them to some 
such recourse, because the determination to prevent 
a recurrence of the present catastrophe in ves 
may easily ‘‘sweep away all these reluctances 
and lead to agreement, where agreement has never 
yet been possible.” 

No one would recognize more readily than ex- 
Senator Root how great such practical difficulties 
are bound to be. In the case of Germany’s invasion 
of Belgium, for instance, the decree of an inter- 
national court, forbidding such action, would have 
been absolutely of no avail unless supported by 
force, as the decrees of civil and criminal courts 
are supported in ordinary procedure of law. But, if 
Germany had persisted, force could have been ap- 
plied only through the concerted military action 
of the Powers sustaining the court—an action 
designed either to defend Belgium or to attack and 
punish Germany. Yet on the face of things, this 
would mean merely recourse to war by other nations; 
a possibility which would apparently leave the 
outlook as to armament and preparedness just 
where it was before. 

Nevertheless, the problem is one which the 
civilized world must in some way face, unless inter- 
national agreements are all to be reduced hereafter 
to waste paper, and unless civilization itself is to 
revert to mediaeval standards of international 
relations. Presumably, the tentative steps in such 
directions would involve such strengthening of 
future treaties—dealing, for instance, with matters 
like the guaranty of Belgium—as would leave the 
contracting parties solemnly bound to take formal 
and concerted action in at least a diplomatic way, 
against any violator of the contract. Would the 
nations co-operate in this? Mr. Root seems to 


Has not the | 





But the question of military aggression in defiance 


Even the aftermath of war will create | of treaty, at the outset of a war, is not all that would 


' be involved in the problem which we are consider- 
ing. “Up to this time,” says Mr. Root, ‘‘breaches 
| of international law have been treated as we treat 
wrongs under civil procedure—as if they concerned 
_ nobody except the particular nation upon whom 
the injury was inflicted, and the nation inflicting 
it. If the law of nations is to be binding, there 


“Many States,” Mr. ! must be a change in theory, and violations of the 


law of such a character as to threaten the peace 
and order of the community of nations must be | 
treated by analogy to criminal law.” But how 
would they be so treated? Only, it would seem, 
through guaranty of co-operative action by the 
armed force of nations supporting the law. 

The plainest illustration of this particular neces- 
sity has been created by the infamous policy of 
destroying passenger ships without warning, through 
torpedoes sent from submarines. The United States 
Government has spoken out on this matter, first 
to Germany and then to Austria, in no uncertain 
tones. Both of those Governments are entirely 
aware that the sentiment, not only of this country, 
but of the whole civilized neutral world, is a unit 
in abhorrence of these illegal and wicked actions. 
Yet the very nature of jour recent crisis with 
Austria seems to show that, as matters stand to- 
day, the only outcome of such protest by a powerful 
neutral, against persistent and obstinate violations 
of humanity and international law, would be the 
withdrawal of that neutral power from friendly 
relations with the guilty State. This, of itself, 
would no doubt mean much, especially as to inter- 
national relations in the longerfuture. Theattitude, 
both of the Berlin and Vienna Governments, has 
shown this fact to be appreciated. But would it 
serve the purposes outlined by Mr. Root? Even 
had there been a joint protest by all the neutral 
Powers, would it have achieved the whole result 
desired ? 

The answer is that such achievements as the 
unifying of opinion and practice among civilized 
nations, so that illegal acts in war may be prevented, 
cannot be instantly achieved. Mr. Root himself 
would be the last to expect such a result. A pro- 
cess of this sort requires many preliminary steps, 
and a change of heart and attitude by many Govern- 
ments and public men. Still, when one considers 
what has been achieved in our own time, through 
the determined efforts of peace-loving Governments, 
for the bringing of warfare under restrictions which, 
at least, compel a Government practicing barbarity 
to deny or apologize for such practices, the outlook 
for the future is, at least, not hopeless. 

Who, at the Congress of Vienna, which arranged 
the terms of peace after the Napoleonic wars, would 
have considered seriously a prediction of the Hague 
conferences and agreements of the past quarter 
century? Yet even then, the adjusting of peace 
arrangements after war was the logical occasion 
for such forward steps. The Hague agreements 
cannot fail hereafter to be far more explicit, far 
more sweeping, and far more binding, as a result 
of the international deliberations which must occur 
when this war is over. It has been said, and ex- 
Senator Root gives his own judgment to the same 
effect, that the world in which we live will in many 





10 


THE CHRONICLE 





[Vou. 102. 








respects be a new world when the war is over—a 
world, in all probability, such as none of us has 
exactly known before. We believe with ex-Senator 
Root that this new world will approach the old 
political and diplomatic problems with a new resolu- 
tion and a new spirit, as a necessary result of the 
experiences of this disastrous conflict. 








- LABOR AND CAPITAL IN PARTNERSHIP. 


In the January issue of the “Atlantic Monthly” 
the younger Rockefeller writes of the Colorado 
mining troubles and of the plan of settlement which 
was conceived in the same view of the fundamental 
principles involved as is suggested by the title he 
takes, ‘‘Labora nd Capital, Partners.”’ The in- 
dustrial agreement, relating to wages and conditions 
of work and the industrial constitution, setting forth 
the relations between company and men, have been 
in print before, but their essence may be given again. 
The agreement, operative until 1918, and afterwards 
until the giving of 90 days’ notice by either side, 
undertakes that the employing company will keep 
even with any increase of wage in a competitive field 
but willinot reduce, regardless of what others may 
do; an eight-hour day, fixed dates for paying wages, 
fixed charges for such dwellings as are provided by 
the company; powder and coal used to be supplied 
at cost; assistance in cultivating vegetables and 
flowers; bathhouses and club houses at mining 
camps. 

The “constitution” is of even more importance. 
It stipulates for a strict observance of laws by both 
sides; for. protection against discharge without 
notice, except for certain specified and _ posted 
offenses; for no discrimination because of member- 
ship or non-membership in any union or society; and 
(most important of all) for joint conciliation and 
co-operation in promoting distinct understandings 
and removing in advance all causes of friction. 
Unions are neither condemned nor approved; meet- 
ings, collective bargaining, and all else are left for 
individual determination; “the door is left wide 
open for the natural exercise of any right or privilege 
to which the men are entitled.” 

Despite the entirely intelligible opposition by 
union leaders whose occupation will be gone when 
employers and employees come together instead 
of staying quarrelsomely apart, this plan was 
adopted by an overwhelming vote of the men and 
the indications are that it will serve its purpose; the 
principles underlying it are of wider application. 

Instead of being mere abstract terms, says Mr. 
Rockefeller in his opening paragraph, ‘‘Labor and 
capital are men with muscles and men with money— 
human beings, imbued with the same weaknesses 
and virtues, the same cravings and aspirations.’ 
The most bitter declaimer against wealth, were he 
put to the answer, would have to confess that wealth 
is a good thing although in the wrong hands; where 
it now is it is a tyranny against which there should 
be a universal uprising, but if he had it himself it 
would be otherwise. So it would be. Nobody is 
disturbed by the existence of a class on whom the 
necessities of subsistence lay a compulsion to labor 
and a denial of a life of ease, but everybody more 
or less openly quarrels with the destiny which has 
placed him in that class. Only let us change places 
with the wicked rich whom we call malefactors and 
public enemies. The difference would be that then 
they would be envying and hating us in their turn. 





This is comment and not quotation. Yet, on 
behalf of capital, for which he is certainly entitled to 
appear as spokesman, Mr. Rockefeller confesses its 
dependence upon labor. Without that, he says, 
capital cannot move a wheel, ‘“‘nor can labor advance 
beyond a mere primitive existence without capital.” 
This is at the very beginning of the economic alpha- 
bet. With a few exceptions admitted which need 
not be considered now, capital is just the saved and 
unconsumed product of labor, and then it becomes 
the first tool for making labor more effective in 
production. Mr. Rockefeller puts this well : 


“With labor and capital as partners, wealth is 
created and ever greater productivity made possible. 
In the development of this partnership, the greatest 
social service is rendered by that man who so co- 
operates in the organization of industry as to afford 
to the largest number of men the greatest oppor- 
tunity for self-development and the enjoyment by 
every man of those benefits which his own work 
adds to the wealth of civilization. This is better 
than charity or philanthropy; it helps men to help 
themselves and widens the horizen of life. Through 
such a process the laborer is constantly becoming 
the capitalist, and the accumulated fruits of present 
industry are made the basis of further progress.” 


Great organizing ability, enterprise and fore- 
sight, he says, find the world’s richest prizes at 
their feet, ‘‘because such qualities are rare and yet 
indispensable to the development of the vast natural 
resources which otherwise would lie useless.’’ He 
adds the perfectly true remark that the most success- 
ful enterprises ‘‘have been those which have been 
so well organized and so efficient in eliminating 
waste that the laborers were paid high wages, the 
consuming public (upon whose patronage the success 
of every enterprise depends) enjoyed declining 
prices, and the owners realized large profits.”’ For 
an example, we suppose Mr. Edison is ‘‘worth”’ 
several millions, but does anybody grudge him his 
small share of what he has been and still is worth 
to the public? 

The monstrous fallacy underlying the doctrines 
of unions, that work and wealth in the world are 
fixed quantities and if one gets more another must 
get less, is condemned by Mr. Rockefeller. Some 
hold, he says, that if labor gets more wage or better 
working conditions capital must give up something 
in offset. Some employers would take all product 
above the smallest which labor can be induced or 
forced to accept; and, at the other extreme, some 
hold that labor is the sole source of wealth and what- 
ever capital gets has been stolen from labor. Were 
this true, he says, labor and capital would funda- 
mentally be in antagonism; “‘each should consolidate 
and arm its forces, dividing the products of industry 
between them in proportion as their selfishness is 
enforced by their power.’’ The division, he per- 
ceives, ‘‘can never be absolutely just.’”’ Changes in 
conditions must make it ‘unlikely that any final 
solution of the problem of the fair distribution of 
wealth will ever be reached; but the effort to devise 
a continually more perfect medium of approach 
towards an ever-fairer distribution must be no less 
energetic and unceasing.’ 

Co-operative production (barely hinted at) will 
certainly take a growing part in the natural solution 
of this problem. Meanwhile, Mr. Rockefeller has 
added to the cumulative evidence that the trustee- 
ship of wealth is steadily establishing itself and that 
capital and labor are steadily coming together. 
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The one work to which the country needs to bend 
itself is the removalof the obstacle and menace of an 
organization that intends to make of labor a privi- 
leged ‘‘class” and to rule that class as a luxurious 
overlord. 








SUGGESTION FOR THE AMERICAN INTERNATIONAL 
CORPORATION. 
Lausanne, Switzerland, Dec. 13 1915. 
The Commercial & Financial Chronicle, New York: 

Dear Sirs.—I see it reported that a company was formed 
“to promote and develop trade with other countries.’ 
Permit me to suggest through your journal that there are 
lucrative fields in Italy and Russia, where the Germans 
had monopoly, and now are in bad odor. Porto Rico also 
offers good business opportunities, especially in banking. 


Yours truly, 
J. W. WEXEL. 








MR. HERRICK ON HOW TO FINANCE THE FARMER— 
PRIVATE ENTERPRISE, NOT STATE AID. 


A pamphlet embodying a preliminary report descriptive 
of the institutions or systems for rural credit on which a 
system for Ohio might be modeled, has been issued jointly 
by Myron T. Herrick and R. Ingalis. The report was pre- 
pared at the instance of Gov. Frank B. Willis of Ohio, who 
has appointed Mr. Herrick Chairman of the Ohio State 
Committee on Rural Credits and Co-operation. This com- 
mittee, the other members of which are O. N. Sams of Hills- 
boro, Ohio, and L. J. Taber of Barnesville, Ohio, has been 
charged with the duty of submitting a report on rural credit 
conditions within Ohio, together with recommendations as to 
needed legislation in that field. Mr. Herrick indicates that 
this committee will present its findings without unnecessary 
delay and in addition to its suggestions and recommendations 
as to changes in the laws of the State, will also set out its 
view as to what other steps should be taken in order to im- 
prove rural credits, banking and financial facilities, and to 
effect the co-operative organization of the farmers of the 
State. 

Mr. Herrick, as is known, is a profound student of rural 
credits. He has written much on the subject, and thought 
more. In this joint report with Mr. Ingalls he goes exhaus- 
tively into the matter, including a historical study of various 
features of the movement, tracing it to its origin, and relat- 
ing the course and character of the aids employed in foreign 
countries, particularly in France and Germany. Mr. Her- 
rick is an ardent advocate of co-operation and self-help, and 
this report summarizes the arguments in favor of such a 
course—not so much by reasoning and direct advocacy as in 
marshalling facts, drawn from history and experience, to 
show that it is at once the only feasible and the only proper 
method. The pamphlet, which contains 58 pages, is worth 
printing entire, and we regret we can make room for only 
the closing paragraphs, as follows: 


The trouble with American agriculture may then be summed up as lack 
of organization. Although there are successful exceptions, American farm- 
ers, generally speaking, do not use their credit and resources collectively 
in large groups as do business men and financiers, in the cities. They do 
not systematically help one another. The American farmers should be 
organized from the plains to tidewater through co-operative systems com- 
posed of inter-related associations and based on local rural co-operative 
banks. There is room enough for two or more such systems, each expanded 
to the fifth degree; local, regional, State, departmental and national. But 
the laws for forming and governing them are defective, obstructive or lack- 
ing. 

What is needed are proper enabling and regulatory laws to authorize 
associations for profit organized under any form to carry on any kind of 
business or finance, banking included. These laws should be ofa general 
nature, and available for all classes of persons. America is too set in the 
notion that a concern organized for business or finance should have a capital 
stock and that all members and investors, except directors and officers, 
should be free of responsibility and safe from every risk beyond the amount 
invested in shares or bonds. The very opposite of this appears in an asso- 
ciation, and it would be all the better for the public if the association were 
more extensively used. The laws should permit combination of associa- 
tions for agriculture and small industries, but this would be the only class 
legislation necessary; for, the farmers and the small producers and the small 
consumers would have no need of tax exemption, State aid or special priv- 
ilege when once they were able to utilize their collective credit and resources. 
The legislative steps that might be ~onsidered are: 

An amendment of the National Banking Act so as to permit a national 
bank that confines its credit facilities to members to be organized as an 
association of any form without capital stock. 

An amendment of the banking Act of each State so as to permit any kind 
of bank that confines its credit facilities to members to be organized as an 
association of any form without capjtal stock. 

An enabling and regulatory law by the nation and by each State, legaliz- 
ing for economic associations whatever is lawful for corporations. 

A clause in such laws to permit combination among farmers’ associations 
and associational banks, among associations organized for selling food and 
household supplies to members, and among associations organized by 
artisans for buying on their common account the materials needed in their 
work or for sellingjtheir products. 





But nothing should be done in haste; for the repeal of a law, no matter 
how bad, often presents serious difficulties. The enactment of proper 
legislation for rural credits and co-operation would of course be rendered 
more easy if there were complete and accutate information at hand about 
actual conditions. For this purpoes it would be well for the United States 
Government to have an examination and report made on the present State 
laws, which are available for co-operation or agricultural organizations, 
and which govern building or savings and loan associations, and companies 
or institutions for according credit to farmers and landowners, including 
irrigation, drainage and reclamation projects. The report should also 
show the facts and figures relating to such organization and concerns that 
exist, and the amount, interest rates and terms of the farmers’ indebted- 
ness and of real estate mortgages. 

This work might be done through the Census Bureau or by special com- 
missions created by Congress and appointed by the President, but in either 
case liberal appropriations should be made for it. One million dollars. 
it will be recalled, were appropriated in 1889 for a somewhat similar in- 
vestigation. A very much larger sum than this would perhaps now be 
required to gather the desired information on all subjects mentioned. 








DOLLAR EXCHANGE IN CHILE. 

It is announced that the American Smelting & Refining 
Co., whose business in Chile is reported to have increased 
considerably since the war started, will shortly establish a 
financial agency in Valparaiso, Chile. The Braden and 
Chile Copper companies’ financial agencies in that city will be 
put in operation in a few days. Leopold Fredrick, director 
of the first named company and Treasurer of the Braden 
and Chile Copper companies, through whose efforts an active 
market in Chile for dollar exchange was created, states that 
during the last four months 75% of the business of the three 
companies, amounting to many millions, has been financed 
with 90 days sight bills on New York. The remaining 25% 
could also have been paid for by exchange drawn on the 
United States, were it not for the fact that some of the out- 
standing contracts call for payment by 90 days sight bills on 
London. It is also announced that word has been received 
that the Chilean Government has adopted Mr. Fredrick’s 
suggestion, submitted to the recent Pan-American Financial 
Conference in Washington, to have export duties on nitrate 
of soda paid in part with 90 days sight bills on New York, 
and the authorities in Santiago de Chile are preparing a decree 
to that effect. Up to the present, said export duties have 
been paid partly with gold and in part with 90 days sight 
bills on London. In view of the fact that the American 
Smelting- & Refining Co. is actively going into the tin 
refining business, which product will be imported from Boli- 
via, Mr. Fredrick has already taken steps, it is stated, to 
create a market for dollar exchange in Bolivia. 








O. P. AUSTIN ON NECESSITY OF MANUFACTURERS 
FOLLOWING UP THEIR OPPORTUNITIES. 


In pointing out this week that the foreign trade record of 
the United States in the calendar year 1915 presents many 
surprises and suggests many grave prob.ems, O. P. Austin, 
Statistician of the Foreign Trade Department of the National 
City Bank, noted that the imports in the ten months ending 
with October were the smallest in the last four years, and the 
exports about 50% greater than in any preceding year, with 
the excess of exports over imports 2% times as great as in 
any preceding year. Mr. Austin’s remarks on the subject 
were made before the American Associaticn for the Advance- 
ment of Science at Columbus, Ohio, on Dec. 29. Exports 
of foodstuffs which have steadily declined for many years, 
said Mr. Austin, suddenly doubled, and those of manufac- 
tures increased 65%. Exports to Europe have nearly 
doubled, despite the fact that trade with Germany, Austria- 
Hungary and Turkey is interrupted. With regard to the 
eauses of the change in trade currents, he said: 

The causes of the strange development are apparent to the most casual 
observer. Of the 450 million people of Europe, 400 millions belong to 
nations at war. More than 25 millions of their best workers have been 
withdrawn from the producing industries and sent to the battlefield, and, 
as a result, the production of food and manufactures has decreased. Yet 
the people must be fed and clothed and the millions on the battlefields must 
also be supplied with costly manufactures, which they are destroying as fast 
as received, and clamoring for more. Europe is always an importer of food, 
but with 25 millions of her best producers withdrawn from the fields and 
factories, she is compelled to greatly increase her demands upon foreign 
countries. In this emeregncy she has necessarily turned to the United 
States. Practically one-half of the wheat growing outside of Europe is 
produced in the United States, approximately one-half of the meat and 
more than three-quarters of the corn. Our ports lie much nearer to 
Europe than do those of the other food-producing countries, and our facili- 
ties for prompt transmission of supplies from the interior to the seaboard 
are much more complete than those of any of the other great food-producing 
countries. ‘ 

But it is in manufactures that the most important and suggestive in- 
creases have occurred. In the nine months of 1915, for which we have a 
detailed record, the exports of manufactures show an increase of about 
65% when compared with 1914, and 35% when compared with 1913, while 
exports of foodstuffs show an increase of over 100%. Nevertheless, we 
are especially interested in the growth of exports of manufactures, as they 
are necessarily our chief hope for future enlargements of our export trade, 


and the circumstances of the last year have given the world a be @ a - 
quaintance with them than before. 





12 


THE CHRONICLE 








'Vou. 102. 








All of this wonderful increasejhas gone{tolEurope, despite the fact that 
Germany, Austria-Hungary and Turkey have taken in 1915 less than 5% 
of their normal purchase from us. To Europe, as a whole, the total exports 
for the ten months of 1915 exceeded by 900 million dollars those of the same 
months of 1913, while the exports to all the non-European countries are 
46 millions below those of the corresponding period of 1913. Even these 
startling figures do not tell the full story, for 23 million dollars worth of 
exports to Asia in 1915 were war material, destined to European battle- 
fields, but sent by way of Vladivostok, because of the difficulties of reaching 
European Russia by way of the Atlantic route. Of this increase of over 
900 million dollars in shipments to Europe, about 750 millions went to the 
countries at war. 

It is quite apparent, therefore, that practically all of the increase in our 
exports, when compared with 1913, the latest normal year, are in materials 
for the battlefields or to supply shortage of food due to the existence of the 
war. All of the increase in exports is to Europe, and chiefly to the countries 
at war or those immediately adjacent to them. To all other grand divisions 
of = world there is an actual decrease in our exports when compared with 


If we compare the 1915 exports with those of 1914, the result is somewhat 
more encouraging. There is an increase of 40% in the exports to South 
America; to Asia (excluding the war materials sent to Vladivostok) there is 
a gain of about 35%; to Oceania about 20%; and to Africa about 25%. 
These gains are due, in part, to a general improvement of trade conditions 
in those continents, and in large part to the fact that their usual supplies 
of European products are largely cut off, and they have necessarily turned 
to the United States for their supplies of this character. And in this is 
found the most hopeful signs as to a retention of some part of the gains in 
our export trade. We are selling to South America increased quantities 
of coal, cotton cloths, agricultural implements, binder twine, tin plate, 
wire, iron and steel manufactures, and machinery, and this is true in a 
somewhat less marked degree in the movements to Asia, Africa and Oceania. 


On the question as to whether the gains in export will be 
permanent Mr. Austin said: 


Whether we shall be able to hold any considerable share of these increases 
in exports of manufactures after the war is over, will depend largely upon 
the energy, persistence and tact with which the American manufacturer 
and exporter follow up the opportunity thus offered. The theory that the 
nations now at war will carry their bitterness to such an extent as to refuse 
to trade with each other after the close of hostilities, finds little support in 
the history of the trade relations following other great wars. To be sure, 
Europe will get a much better acquaintance with our manufactures, and let 
us hope, a better opinion of their qualities, but it must be remembered that 
Europe is itself a great manufacturing continent and that there are some in 
the United States who fear so prompt a restoration of Europe’s manufac- 
turing power as to endanger our own domestic industries from the ‘‘dump- 
ing” of surplus products from European factories. Certainly if we retainr 
any considerable share of the European market for manufactures ou 
products must be sold at prices as low as those produced by the cheaper 
labor of that continent, not through a cheapening of our own rates of labor, 
but by higher efficiency of machinery, reduction of waste and greater 
economies of production and distribution. 

In the non-European sections of the world we have a better chance of 
retaining and adding to the increased sales which we are now making 
there, but this must be done by methods similar to those which have given 
success to the European countries formerly supplying those markets; force- 
ful and competent salesmanship, a willingness to make the goods to suit 
the local requirements, a compliance, in some degree, with the usual terms 
of credit, and the investment of our surplus capital in the great enterprises 
intended to develop the producing power and transportation facilities of 
those countries, and thus helping them to increase their power to purchase 
our products. Our manufacturers have surprised themselves and surprised 
the world by the ease and promptness with which they have responded to 
demands for new classes of product for use on the battlefields, and this 
should encourage them to respond to the demands from other parts of the 
world for materials made to fit local requirements. 


In conclusion he said: 

On the import side the fall of approximately 100 million dollars occurs 
exclusively in manufactures due chiefly to the fact that the European 
manufacturers are so busily occupied at home that they have neither the 
products to sell not the disposition to push them in our markets, but this 
does not justify the belief that the suspension of their producing and ex- 
porting activities will be more than temporary, either as relates to our own 
markets or those of other countries formerly supplied by them. 








PAN-AMERICAN SCIENTIFIC CONGRESS. 

The Second Pan-American Scientific Congress opened in 
Washington last Monday, to continue for a period of two 
weeks. The delegates to the congress were welcomed by 
Vice-President Marshall in the absence of President Wilson, 
from whom greetings in the form of a telegram were re- 
ceived. Men and women from all the republics of the two 
Americas have been in attendance at the Congress. 

Pan-Americanism, characterized by Secretary Lansing 
in addressing the gathering at the opening session as the 
“expression of the idea of internationalism,” was the central 


thought in the speeches. In part Secretary Lansing said : 

When we attempt to analyze Pan-Americanism we find that the essential 
qualities are those of the family—sympathy, helpfulness and a sincere 
desire to see another grow in prosperity; absence of covetousness of another’s 
possessions, absence of jealousy of another’s prominence, and above all, 
absence of that spirit of intrigue which menaces the domestic peace of a 
neighbor. Such are the qualities of the family tie among individuals and 
such should be and, I believe, are, the qualities which compose the tie 
which unites the American family of nations. 

I speak only for the Government of the United States, but in doing so 1 
am sure that I express sentiments which will find an echo in every republic 

epresented here, when I say that the might of this country will never 
be exercised in a spirit of greed to wrest from a neighboring State its ter- 
itory or possessions. The ambitions of this republic do not lie in the path 
of conquest, but in the paths of peace and justice. "Whenever and wherever 
we can we will stretch forth a hand to those who need help. 

If the sovereignty of a sister republic is menaced from overseas the power 
of the United States, and, I hope and believe, the united power of the 
American republics, will constitute a bulwark which will protect the inde- 
pendence and integrity of their neighbor from unjust invasion or aggression. 


If I have correctly interpreted Pan-Americanism from the standpoint 
of the relations of our Governments with those beyond the seas it is in 
entire harmony with the Monroe Doctrine. The Monroe Doctrine is a 
national policy of the United States; Pan-Americanism is an international 
policy of the Americas. The motives are to an extent different; the ends 
sought the same. Both can exist without impairing the force of either. 
And both do exist, and I trust will ever exist in all their vigor. 

Pan-Americanism is an expression of the idea of internationalism. 
America has become the guardian of that idea, which will in the end rule 
the world. Pan-Americanism is the most advanced as well as the most 
practical form of that idea. It has been made possible because of our 
geographical isolation, of our similar political institutions and of our 
common conception of human rights. 

Since the European war began other factors have strengthened this 
natural bond and given impulse to the movement. Never before have 
our people so fully realized the significance of the words peace’ and 
‘fraternity.’’ Never have the need and benefit of international co-opera- 
tion in every form of human activity been so evident as they are to-day. 

The path of opportunity lies plain before us Americans. The govern- 
ment and people of every republic should strive to inspire in others confi- 
dence and co-operation by exhibiting integrity of purpose and equity in 
action. Let us as members of this Congress, therefore, meet together 
on the plane of common interests and together seek the common good. 

Whatever is of common interest, whatever makes for the common good, 
whatever demands united effort, is a fit subject for applied Pan-American- 
ism. Fraternal helpfulness is the keystone to the arch. Its pillars are 
faith and justice. 

In behalf of the congress, its presiding officer, Eduardo 
Suarez, Ambassador from Chile, replied, referring generously 
to President Wilson’s recent address to the Congress in which 


he discussed Pan-American relations. Mr. Suarez said : 

Although representing only one of the Republics I am convinced I am 
interpreting the thought and feeling of each and every one of them when 
I say the Government of the United States to-day completes the erasing 
with a friendly hand of the last traces of past misunderstanding and 
erroneous interpretations which had in former times clouded the horizon 
of America. 

No doubt there had prevailed before now in the atmosphere in American 
Foreign Offices uncertainties, misgivings and suspicions whenever the 
well-inspired and unquestionably beneficial declaration by President 
Monroe was brandished in the United States with a view to practical 
application. 

There was lacking the precise definition of the meaning and extent of 
that memorable document and many of the weaker American nations 
seemed afraid and apprehensive whenever the news reached them of a 
possible practical application of! ts declarations. 

Thus the Monroe Doctrine might have been a threat so long as it was 
only a right and an obligation on the part of the United States. Gen- 
eralized as a derivation from the Pan-American policy supported by all 
the Republics in the continent as a common force and a common defense, 
it has become a solid tie oftunion, a guaranty, a bulwark for our democracies 


One of the developments of the Congress this week was 
the formation of the American Institute of International 
Law, composed of 105 leading publicists, five members 
being chosen from each of the twenty-one American coun- 
tries. Through this institute its founders hope ultimately 
to influence the world to bring about rehabilitation of the 
international legal fabric. It is a result of a movement 
begun ten years ago with the organization of the American 
Society of International Law. Later Robert Bacon, then 
Assistant Secretary of State, made a tour of South and 
Central American countries, successfully advocating similar 
organizations in each republic. These societies named the 
men who now have formed the international body. Wednes- 
day’s meeting resulted in the adoption of a constitution and 


by-laws and the election of the following officers : 

Honorary President—Elihu Root, ex-Secretary of State and ex-Senator 
from New York. 

President—James Brown Scott, Secretary of the Carnegie Endowment 
for International Peace and ex-Solicitor of the State Department. 

Secretary-General—A. Albarez, ex-Counsel of Foreign Affairs of Chile. 

Treasurer—Lewis Anderson, ex-Minister of Foreign Affairs of Costa Rica. 

The members representing the United States are: Secretary Lansing, 
Robert Bacon, ex-Secretary of State; John Bassett Moore, ex-Counsellor 
of the State Department; Professor Leo 8S. Rowe, of the University of Pitts- 
burgh, and President Scott. 


Following Thursday’s session it was reported that as a 
new move for the preservation of peace on the American 
continent and the development of Pan-American unity, the 
United States has formally invited the Latin-American 
Republics to join in a convention to compel arbitration of 
boundary disputes and prohibit shipments of war munitions 
to revolutionaries. This purpose of Secretary Lansing’s, 
delivered with the approval of President Wilson to Pan- 
American diplomats at Washington for submission to their 
home Foreign Offices, has for its object the preservation of 
peace in Pan-America that it may face the Old World free 
of internal dissension. The status of the negotiations and 
the details of the plan are so far being held as confidential 
between the State Department and the Latin-American 
chancellories. It is stated, however, that soon after Secre- 
tary Lansing delivered his Pan-American unity speech, in 
which he advocated a Pan-American ‘‘one for all and all for 
one,’”’ he began inviting the Latin-American representatives 
to the State Department two at a time and outlining to 
them his proposal. According to the newspapers, one of the 





The American family of nations might well take for its motto that of 
Dumas's famous musketeers, ‘‘One for all, all for one.” 


first elements of the proposal, which has for one of its ulti- 
mate objects the welding of a thoroughlyZunitedgAmerica, 
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is the preservation of peace on the American continent. It 
is pointed out that, if all boundary disputes are removed to 
the realm of arbitration, and all the Pan-American nations 
bind themselves to absolutely prohibit shipments of war 
munitions to any other than established Governments, peace 
among the nations themselves practically would be assured 
and the attention of all the American nations could be de- 
voted to what Secretary Lansing expressed in his speech as 
working out their destinies. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 
In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the 
return for June 30 1914. 











ASSETS. 
Nov. 30 1915. Oct.301915. June 30 1914. 
Gold and subsidiary coin— $ $ $ 

ON iat panera 41,831,732 38,764,540 28,948,841 
6 tn cae 29,527,921 22,960,228 17,160,111 
MO. Ses S Sek cA 71,359,653 61,724,768 46,108,952 
Dominion notes .......-..... 140,751,331 136,223,273 92,114,482 

Deposit with Min. of Finance 
for security of note circulation 6,770,645 6,770,645 6,667 ,568 
Deposit in central gold reserves 15,100,000 11,750,000 3,050,000 
ae Tea Bees. 3s... 2. 04 sede 169,429,330 154,492,002 123,608,936 
Loans and discounts___._.---- 881,101,540 885,934,489 925,681,966 
Bonds, securities, &c_...----. 121,953,898 127,606,567 102,344,120 
Call and short loansin Canada. 83,203,787 74,574,270 67,401,484 

Call and short loans elsewhere 
than in Canada.........-.-.. 135,530,562 120,681,624 137,120,167 
CURE GUNNS ooo cos Skew ndd 76,993,424 77,499,133 71,209,738 
RR ie RE 1,702,194,170 1,657,256,771 1,575,307,413 

LIABILITIES. 
$ 3 $ 

Capital authorized..........- 188,866,666 188,866,666 192,866,666 
Capital subscribed... .-- 114,422,866 114,422,866 115,434,666 
COGS DEES WRincci nunca wnienm 113,987,275 113,986,106 114,811,775 
PN EE i. ccadennaaiaeed 112,718,473 112,752,333 113,368,898 
I oe ee 124,153,685 122,782,233 99,138,029 
Government deposits_-......-- 36,001,548 35,692,802 44,453,738 
Demand deposits -.......---- 538,764,279 503,278,538 458,067,832 
Time deposits............--.. 714,219,286 701,336,850 663,650,230 
Se Oe EE awed panemanaae 30,973,072 30,629,062 32,426,404 
Bills payable____.......-..-. 5,081,059 6,747 ,076 20,096,365 
Other liabilities._...........-.- 14,007,918 12,896,197 12,656,085 





Total, not including ere 


or reserve fund 1,463,200,847 1,413,362,758 1,330,488,683 
Note.—Owing to the omission of ‘the cents in the official reports, the 


footings in the above do not exactly agree with the totals given. 








ENGLISH LABOR LEADERS ON APPEAL OF DAVID 
LLOYD GEORGE. 


An inkling as to the reasons for the stand taken by organ- 
ized labor in England in turning a deaf ear to the appeals 
made to the unions by David Lloyd George, the British 
Minister of Munitions, in the present war crisis, is furnished 
by two English labor leaders now visiting this country. 
These two Englishmen are C. G. Ammon, President of the 
Postal Sorting Clerks’ Association of London, and Ernest 
Bevin, organizer of the Dock Workers of Great Britain in 
Ireland. They were speakers at a meeting last Monday night 
in Cooper Union called by the Waist and Dressmakers’ 
Union. We quote from the New York “‘Times” of the 28th 


the following concerning what they had to say in the matter: 

Both asserted that the present attitude of organized labor in their country 
was entirely patriotic and natural, since it was only by such tactics that 
they could prevent being despoiled by the ‘‘Masters’’ who employed them, 
David Lloyd George in many appeals to British workmen has urged them 
to relax the restrictions which hamper the Government in supplying mu- 
nitions to the armies in the field. 

Mr. Bevin alleged dramatically that there were peers in England who 
would rather see the Kaiser in London than give up the private property 
they had accumulated at the expense of their employees. 

Both speakers came to the United States, it was explained, expressly to 
inform the workingmen of the United States about actual conditions in 
Great Britain. Their remarks were interrupted frequently by loud ap- 
plause. 

“During the war, trade unionism in Great Britain has shown its strength 
by refusing to lower the standard of living,’” Mr. Ammon said at one point, 
evidently referring to David Lloyd George’s appeal that unskilled workers 
be permitted to participate in the work of manufacturing munitions. 

“Trade unionism has forced the Government to limit the profits to be 
made out of the war. And it has acted rightly in this. It is essential that 
labor unions keep together. If we have been able to work together, and 
meet together as you are meeting here to-night, we ought to be able to live 
together. 

“‘We will not permit our masters to separate us. We can work together 
without fighting. The British workingman welcomes the German and the 
Austrian and the French and the Russian workingman. With them we 
have no quarrel. And the time is come when we are the ones to make 
terms."’ 

Mr. Bevin, when his turn came to address the audience, became more 
specific in his charges against the ‘‘Masters.”’ 

“‘On food alone, without a cent of cost having been added in its handling, 
the merchant class of England has exacted $500,000,000 additional profits 
since the war began.”’ he said. ‘‘Fifteen shillings for each ton of coal were 
added to the usual price, and in South Wales the miners were forced to 
strike because they asked for an increase in wages. 





“TI observe from what is appearing in the newspapers that our astute 
friend, David Lloyd George, is making many appeals, among them that for 
conscription and compulsory military service. We are now asked to per- 
mit the militarists to have their way. But I tell you the trade unionists 
are against this. We stand four-square against the militarism of Germany, 
but in the same sense we are opposed to militarism in Breat Britain.”’ 

Some later observations of the two labor leaders were set 
out as follows in the ““Times’”’ of Thursday: 

“Organized labor in Great Britain is opposed to David Lloyd George,” 
said Mr. Bevin, ‘‘because he has betrayed their interest on numerous oc- 
casions. 

- “T do not for one moment believe there is any sentiment among the work- 
ing classes for his selection as Prime Minister to succeed Mr. Asquith. 

“‘However, I make this prediction: If David Lloyd George does become 
the Premier, his rule will be swift and short. Notwithstanding the impres- 
sion in the United States, Mr. George is neither profound nor sincere. I 
cannot believe he will be chosen to head the Government in this crisis.”’ 

Mr. Ammon agreed with all the statements made by his associate on 
the alleged reason for British labor hostility to the Minister of Munitions, 
and one incident in particular was cited of the latter’s so-called betrayal of 
the workers’ cause. 

‘‘Before the war,’’ said Mr. Ammon, “the proprietors of the factories in 
which war material is made were content with a profit or, say, 20%. Mr. 
Lloyd George, in his appeals to the working classes, promised that no greater 
profits would be permitted from the labor of the employees. Nevertheless, 
in the factories that went under Government control an additional 5% in 
profits was permitted, and the 20% was raised to 25.” 

Both the Englishmen earnestly disclaim any personal prejudice against 
the Minister of Munitions, asserting that they voiced the honest sentiments 
of trade unionists who had selected them to be their official representatives 
at the American Federation of Labor convention. 

“It is really a matter of surprise,” said Mr. Bevin, ‘‘that David Lloyd 
George should have the reputation he has in the United States. I think 
perhaps, the reason is—as often declared—that Mr. Lloyd George is so 
Rooseveltian in his methods. 

“By this I mean spectacular and—I hope I am offending no one—shallow. 
He has a way of going before an audience and captivating it with his ora- 
tory. But when what he says is digested there is very little profit to be 
learned. Upon several occasions Mr. George has had his attention called 
to misstatements about labor made by him, but on no occasion has he seen 
fit to correct any of them. It is surprising that nothing of this, practically , 
is known in America, and that he is regarded as something of a nationa 
hero who alone can save Great Britain from its present difficulty.”’ 

The organizer of the dock workers asserted—and, as before, the statement 
was endorsed by the President of the Postal Sorting Clerks’ Association— 
that the Asquith administration could not be held responsible for all the 
catastrophies suffered by England in the war. 

“There is a very great deal of quiet confidence among trade unionists 
in Mr. Asquith and A. J. Balfour, First Lord of the Admiralty,"’ he said. 
‘“‘There have been reverses, it is true, but honest workingmen do not blame 
the Prime Minister. Nor is there any question in the minds of English- 
men as to the outcome of the war. Ultimately we will win. This is in- 
evitable. Mr. Lloyd George has nothing to offer the people of a more 
promising nature than Mr. Asquith. And he does not command the con- 
fidence of the organized workers of this own country.” 

Amending the reports published about the meeting in Cooper Union on 
Monday night, when they made their first attack on Mr. Lloyd George, the 
two English labor leaders said that if organized labor had a guarantee against 
permanent loss of rights, no objection would be made to the admission of 
unskilled labor in the manufacture of munitions, as asked for. 

“Organized labor has won certain protective victories in its long fight 
against the masters,’’ said Mr. Bevin, ‘‘and naturally it wants to keep them. 
It wants to be sure if it makes concessions that, after the war is over, 
original conditions will be restored. That is all organized labor has asked 
in response to Mr. Lloyd George’s appeals in the matter of munitions. 

“But this assurance of a return to conditions before the war has been 
withheld. Organized labor has therefore been compelled to stand for its 
rights. Certainly, if labor is willing to make concessions because of an 
emergency, those concessions ought not to be insisted upon by the Govern- 
ment and the employers after the emergency has passed.”’ 








ELIHU ROOT SEES WORLD PEACE ONLY IN RE- 
STRAINT BY INTERNATIONAL TRIBUNALS. 


Elihu Root, ex-Secretary of State and former United 
States Senator from New York, believes that the hope of 
world peace is alone to be found in the real restraint of na- 
tions by powerful international tribunals operating under a 
definite code of laws. Mr. Root’s views on this subject 
were expressed before a joint session on Tuesday of a sub- 
section on international law of the Pan-American Scientific 
Congress and the American Society of International Law, 
of which he is President. We quote from his address the 
following: 

The incidents of the great war now raging affect so seriously the very 
foundations of international law that there is for the moment but little 
satisfaction to the student of that science in discussing specific rules. 
Whether or not Sir Edward Carson went too far in his recent assertion that 
the law of nations has been destroyed, it is manifest that the structure has 
been rudely shaken. 

The barriers that statesmen and jurists have been constructing labori- 
ously for three centuries to limit and direct the conduct of nations toward 
each other in conformity to the standards of modern civilization have proved 
too weak to confine the tremendous forces liberated by a conflict which 
involves almost the whole military power of the world and in which the 
destinies of nearly every civilized State outside the American continents 
are directly at stake. 

The war began by a denial on the part of a very great Power that treaties 
are obligatory when it is no longer for the interest of either of the parties to 
observe them. The denial was followed by action supported by approxi- 
mately one-half the military power of Europe and is apparently approved 
by a great number of learned students and teachers of international law, 
citizens of the countries supporting the view. 

This situation naturallyjraises the question whether executory treaties 
will continue to be made if they are not to be binding and requires considera- 
tion of a system of law under which no conventional obligations are recog- 
nized. 

The particular treaty which was thus set aside was declaratory of the gen- 
eral rule of international law respecting the inviolability of neutral territory 
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and the action which ignored the treaty also avowedly violated the rule of 
law; and the defence is that for such a violation of the law the present in- 
terest of the sovereign State is justification. 

It is plain that the application of such a principle to a matter of major 
importance at the beginning of a long conflict must inevitably be followed 
by,the setting aside of other rules as they are found to interfere with interest 
or inconvenience; and that has been the case during the present war. Many 
of the rules of law which the world has regarded as most firmly established 
have been completely and continuously disregarded in the conduct of war 
in dealing with the property and lives of civilian non-combatants on land 
and sea and in the treatment of neutrals. 

When this war is ended the civilized world will have to determine whether 
what we call international law is to be continued as a mere code of etiquette 
or is to be a real body of laws imposing obligations much more definite and 
inevitable than they have been heretofore. It must be one thing or the 
other. . 

While the war has exhibited the inadequacy of international law so far 
as it has yet developed, to curb these governmental policies which aim to 
extend power at all costs, it has shown even more clearly that little reliance 
can be placed upon unrestrained human nature, subject to specific temp- 
tations, to commit forcible aggression in the pursuit of power and wealth. 

How can the restraint of law be made more effective upon nations? It 
is not difficult to suggest some things which will tend in that direction. 
Laws to be obeyed must have sanctions behind them; that is to say, viola- 
tions of them must be followed by punishment. That punishment must 
be caused by powers superior to the law-breaker. Many States have 
grown so great that there is no power capable of imposing punishment 
upon them except the power of collective civilization outside of the offend- 
ing State. Any exercise of that power must be based upon public opinion 
without such an opinion behind it, no punishment of any kind can be im- 
posed for the violation of international laws. 

There is but one way to make general judgment possible in such cases. 
That is by bringing them to the decision of a competent court which will strip 
away the irrelevant, reject the false and declare what the law requires or 
prohibits in the particular case. Such a court of international justice with 
a general obligation to submit all justiciable questions to its jurisdiction 
and to abide by its judgment is a primary requisite to any real restraint 
of law. 

If the law of nations is to be binding, there must be a change in theory, 
and violations of the law of such a character as to threaten the peace and 
order of the community of nations, must be treated by analogy to criminal 
law. They must be deemed to be a violation of the right of every civilized 
nation to have the law maintained and a legal injury to every nation. Next 
to the preservation of national character, the most valuable possession 
of all peaceable nations, great and small, is the protection of those laws 
which constrain other nations to conduct based upon principles of justice 
and humanity. Without that protection, there is no safety for the small 
State except in the shifting currents of policy among its great neighbors, 
and none for the great State, however peaceable and just may be its dis- 
position, except in readiness for war. 

During all the desperate struggles and emergencies of the great war the 
conflicting nations from the beginning have been competing for the favor- 
able judgment of the rest of the world with a solicitude which shows what 
a mighty power even now that opinion is. Nor can we doubt that this will 
be a different world when peace comes. 

Some of us believe that the hope of the world’s progress lies in the spread 
and perfection of democratic self-government. It may be that out of the 
rack and welter of the great conflict may arise a general consciousness that 
it is the people who are to be considered, their rights and liberties to govern 
and be governed for themselves, rather than rulers’ ambitions and policies 
of aggrandizement. If that beso, our hopes will be realized, for autocracy 
can protect itself by arbitrary power, but the people can protect themselves 
only by the rule of law. 


Later in the week—on Thursday—Mr. Root, in speaking 
before the International Law Section of the Pan-American 
Scientific Congress, the American Society of International 
Law and the American Institue of International Law, dis- 
cussed the need for the adoption of international law for the 
benefit of the small nations against the great, and declared 
that ‘‘Every dictate of humanity should lead us to urge for- 
ward that process by which, in its better moments, mankind 
may be led to agree to the setting up of clear and definite and 
distinet rules of right conduct for the control of the great na- 
tions in their dealings with the small.”’ 

Taking up the question as to whether or not international 


law should be codified, he expressed himself as follows: 

If that means should we undertake to put the law of nations into a single 
body, which shall be the rule and guide for international relations, I think 
we must answer, no, that it is impossible at the present time. On the 
other hand, codification considered not as a result but as a process, it seems 
to me plainly should be attempted and pressed forward and urged with 
all possible force. 








WILLARD STRAIGHT ON PRIVATE CREDIT AS ULTI- 
MATE BASISOF INTERNATIONAL FINANCE. 


In discussing ‘“‘The Relation of Public Finance to Private 
Credit’? at this week’s Pan-American Scientifie Congress, 
Willard Straight observed that the European war has given 
to the American Republics a new bond of dependence. 
‘‘Politically ,’’ he said, ‘‘we are closer than ever before. In 
our mutual necessity, there is a need, and at the same time an 
opportunity, for much more intimate commercial and finan- 
cial co-operation. We must maintain a relationship which, 
in being mutually profitable, will bring a better mutual un- 
derstanding of our aspirations and ideals. Such a relation- 
ship,” he continued, ‘‘can be established if those who would 
secure financial assistance offer conditions which willattract 
our investment, and if we in turn are willing to grant the 
credits which will enable you to purchase in this country the 
articles which you require. Both lender and borrower must 
mobilize private credit, the borrower in order that he may 
borrow advantageously for the development of his resources: 





the lender, in order that he may lend intelligently for the 
extension of his national trade. Private credit is the ulti- 
mate basis of international finance, and we are just entering 
upon an era where public finance will play an increasingly 
important part as the most powerful instrument of construc- 
tive domestic, as well as foreign, national policy.’’ 

We quote further as follows: 


The American Republics were differently affected by this world-wide 
crisis. We, who have been able to sell largely to Europe, have been en- 
riched. The countries which have depended upon European capital for 
their development have been obliged to postpone many important works. 
But all of us shall be wise indeed if by closely observing the manner in which 
the nations now at war deal with the problems to which this crisis has 
given rise, we are able to profit by their example and to avoid the conse- 
quences of their mistakes. 

Prior to the outbreak of the war in Europe, there had been intimate 
commercial relations between the American nations. The trade between 
this country and our sister Republics farther to the South, however, had 
not been developed. There was a long established British and French 
investment in the Argentine, in Brazil, in Uruguay, in Chile and Peru, 
and the dealings between South and North America were largely con- 
ducted through London and Paris. The relationship was triangular— 
imports into the United States from South America were heavily in excess of 
our exports—and our debit balance was settled in pounds sterling. The 
declaration of moratoria, the dislocation of credit machinery, the inter- 
ruption of shipping, affected the entire American continent. Canada 
only was at war. The neutral nations, finding the old channels of trade 
suddenty blocked, looked to each other. We set to work to examine our 
mutual needs, and endeavored to find means by which we might be of 
mutual assistance. Steps were taken to handle exchange direct between 
New York and the other American financial centers. Branches of the 
National City Bank were opened to provide facilities which had not theres 
tofore existed. Informal discussions between diplomats and representatives 
of American business developed into the Pan-American Financial Con- 
ference held last spring under the auspices of our Secretary of the Treasury. 
Pan-Americanism, which too long had been a pleasant after dinner phrase, 
gradually assumed practical significance, as it was realized more generally 
throughout both continents that an increasing intimacy would be mutually 
beneficial. 

It is difficult to generalize. Each nation has problems peculiarly its 
own, which must be given separate consideration, and regarded in the light 
of particular needs. It is, nevertheless, possible to state that in almost 
every case, the Republics to the South require capital for their develop- 
ment, while the United States is seeking more extensive markets for its 
manufactured goods. 

By reason of our present great and increasing prosperity, and the re- 
strictions which the necessity for reconstruction will impose upon the 
European bankers who have hitherto financed development enterprises 
throughout the world, it would seem inevitable that those who are seeking 
capital must, for a time at least, largely depend upon the accommoda- 
tion which they may be able to secure in this country. Fortunately, with 
the increase of our investing power, there has come a rapidly growing 
appreciation of the fact that this power, constituting as it does a national 
asset, should be utilized for national ends. The resources which we will 
have at our command will undoubtedly in some measure be available for 
the rehabilitation of European industry after the war. It will be to our 
selfish interest to assist in so far as we consistently can in the restoration 
of normal financial and commercial conditions throughout the world. In 
order that American industry, upon which our prosperity so largely de- 
pends, may benefit by the use of our lending power, however, it must be a 
primary feature of our policy, as far as possible, to utilize our available 
capital in co-operation with the borrowers to create and assure a market 
for American goods. But the readiness of American bankers to undertake 
to offer foreign securities will necessarily depend upon the credit of the pros- 
pective borrower, and upon the return to be derived from the purchase of 
the securities offered. The credit of certain of our sister Republics in 
South and Central America is unquestioned, but the development of others 
equally rich in resources, has in the past been hampered by political dis- 
turbance. They have afforded fields for speculation, rather than for in- 
vestment, and foreign capital has too frequently allied itself with one 
political party or another for illicit mutual gain rather than to secure a 
legitimate profit for public work well done. It has often been urged that 
our own Government should in some way guarantee or assure the safety 
of foreign investments undertaken by its nationals. Our State Depart- 
ment may use its good offices to secure the enforcement of a just contract 
entered into in good faith, but it cannot, and should not, act as a collecting 
agency. It is in the interest of those who desire to borrow, nations as well 
as individuals, to maintain their credit in order that they may secure 
necessary financial assistance on reasonable terms. To assure public, is to 
safeguard private, credit. Where private credit is unquestioned, national 
borrowing power is secure. 








ILLINOIS DECISION HOLDING THAT TRUST POWERS 
ON NATIONAL BANKS CAN BE CONFERRED BY 
STATE ONLY. 


In a decision handed down on Dec. 22 the Supreme Court 
of Illinois denies the right of Congress to confer on national 
banks the power to act as trustees, administrators and regis- 
trars of stock as embodied in the Federal Reserve Act. The 
opinion, written by Justice Farmer, was rendered in an 
action brought by the First National Bank of Joliet, which 
had been refused permission by the State Auditor to exercise 
trust functions, because the laws of the State prohibit na- 
tional banks in Illinois from acting in a trust capacity. The 
Court holds that the State itself has the right to enact laws 
affecting property rights, and that when Congress attempts 
to confer on national banks, through the Federal Reserve 
Act, the power to act as trustees, executors, administrators, 
&c., such action is in contravention of the laws of Illinois. 
In an opinion last spring growing out of the proceedings 
brought by the First National of Joliet, State Attorney- 
General Lucey of Illinois held that the acceptance and exe- 
cution of trusts by national banks in Illinois was in contra- 
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vention of the laws of the State. According to the Chicago 
‘‘Herald,” an opinion similar to the one just handed down was 
written by Levy Mayer, counsel for the Federal Reserve 
Bank of Chicago, some months ago. Mr. Mayer is quoted 


as saying: 

Early this year the Federal Reserve Bank of tiis city, which we represent, 
asked our opinion as to the right of national banks to act as trustees, 
executors and administrators under the laws of Lllinois. 

The Federal Reserve Board at Washington also asked for the opinion 
of different lawyers, including ourselves, upon the same question. The 
decision of the Supreme Court, rendered by Justice Farmer, confirms the 
opinion we gave. 

Congress cannot confer upon national banks, nor upon other corpora- 
tions created by it, local rights, powers and privileges which are created by 
State laws and are given to purely State institutions. 

Congress can establish or authorize the formation of national banks 
and give them banking powers, but to act as a trustee or executor is not a 
banking function, and therefore the consent of the State is necessary before 
a national bank can discharge such local rights. 

This is an illustration of the obstacles in the way of making the Federal 
Reserve system sufficiently comprehensive to embrace State banks and 
trust companies in all their different local functions. 

The difficulty can be overcome only by an amendment to the Federal 
Constitution or by the voluntary enactment of appropriate laws by the 
egislatures of the different States. I hope that the present case will be 
taken to the United States Supreme Court so that the question, as it affects 
all of the States, can be finally decided. 


James B. McDougal, Governor of the Chicago Federal 
Reserve Bank, in explanation of the course followed by the 
Reserve Board in approving applications of national banks 


for authority to operate a trust business, says: 

It ought to be made plain that the Federal Reserve Board gave permits 
to engage in the trust business only with the understanding that those per- 
mits were not in contravention’ of the State laws. The Federal Act says 
the banks may act in a trust capacity, but it is understood they must con- 
form to the State laws on that subject. 


Milton C. Elliott, counsel for the Federal Reserve Board, 
in the following statement on Dec. 28 printed in the New York 
‘‘Times’’ also had something to say concerning the prac- 
tice of the Board to grant trust powers only where this au- 


thority is not in eonflict with the laws of the State. 

This is one of several suits pending in different State courts in which the 
question of the constitutionality of section 11 (K) of the Federal Reserve 
Act is involved. The Federal Reserve Board has asked leave ‘» file briefs 
and to be heard by counsel in only one of these cases. It will not be argued 
until the latter part of January or in February. 

There are two fundamental questions involved—first, whether Congress 
has authority, under the Constitution of the United States, to vest national 
banks with corporate powers to act in these capacities, and, second, whether 
the exercise of such powers will contravene the laws of the State in which 
any particular national bank is located. 

The permits granted by the Board to national banks to act as trustee, 
executor, administrator and registrar of stocks and bonds authorize the 
exercise of these powers only when not in contravention of the laws of the 
State in which such banks are located, but the question of the constitu- 
tionality of the Act which is presented to the courts will be argued by 
counsel for the Board. Some of these cases will be appealed to the Supreme 
Court of the United States, and its decision on the constitutional question 
will be binding on all State courts. 


John H. Mason, President of the Trust Company Section 
of the American Bankers’ Association which last spring 
took steps toward testing the constitutionality of the section 
in the Reserve Act granting trust powers to national banks, 
had the following to say on Dec. 24 with regard to the Illi- 


nois decision, according to the Philadelphia ‘‘Press’’: 

It is my opinion that the decision handed down by the Illinois Supreme 
Court that the State Auditor of Illinois was justified in refusing to confer 
upon the First National Bank of Joliet the power to act as trustee, adminis- 
trator, registrar of stocks and bonds, will be welcome news to the trust 
companies throughout this country. I have never had the slightest doubt 
but that the provisions in the Federal Reserve Act, which endeavored to 
delegate to national banks the power to act as trustee, &c., were unconsti- 
tutional, and I do not believe, whether it is in contravention of State law 
or not, that the Federal Government can grant such powers to the national 
banks. , 

The final decision on this, of course, will not be reached until the whole 
question is presented to the Supreme Court of the United States. Great 
progress has been made in the cases we are prosecuting in Michigan, Con- 
necticut and New Jersey to have a final and prompt decision some time in 
the near future. It is just possible that it may not be necessary to carry 
the litigation to the Supreme Court of the United States, as the Federal 
Legislation Committee of the American Bankers’ Association will appear 
before the Federal Reserve Board some time early in January. Although 
I do not know the views of my fellow-committeemen, I shall strongly urge 
that the Board recommend to Congress that it amend the Federal Reserve 
Act by the elimination of paragraph 2, Section K. If this is not done the 
trust companies of the United States will surely continue the contest until 
a decision is reached by the Supreme Court, and’ I have not the slightest 
doubt in the world that such a decision will be in favor of the contention 
of the trust companies, namely that Congress exceeded its power when it 
attempted to grant to the national banks the right to act as trustee, admin- 
istrator and in other fiduciary capacitites. 


From the Detroit ‘‘Free Press’’ of Dec. 25 we take the fol- 
lowing with regard to the proceedings instituted in the 
Supreme Court at Lansing, Mich., on June 22 in the name 
of State Attorney-General Fellows against the First Na- 
tional Bank of Bay City, on behalf of the trust companies 
of the State to test the provision in question: 

Directly following the decision of the Supreme Court of Illinois holding 
that the Federal Reserve Board is without power to confer on national banks 
authority to act as trustee, administrator and registrar of stocks and bonds, 
the announcement came from Washington, Friday, that the Federal Re- 
serve Board has become an intervenor in the quo-warranto proceedings 
before the Supreme Court of Michigan, involving almost similar points. 


4 





By this action the Federal Reserve Board is enabled to assist the First 
National Bank of Bay City in its defense of the suit brought last spring in 
the name of Attorney-General Grant M. Fellows, and in behalf of the trust 
companies of Detroit and Grand Rapids to determine the right of the Bay 
City bank to transact trust business under the permit given it by the 
Federal Reserve Board. 

The Federal Reserve Board has instructed its counsel, M. C. Elliott, to 
advise with, assist and in every way possible aid the First National Bank 
of Bay City in the suit brought against it in the name of the State of Michi- 
gan, said H. Parker Willis, Secretary of the Federal Reserve Board, to the 
Washington correspondent of the Detroit ‘‘Free Press,’’ Friday night. 

It is a perfectly regular procedure when a bank is sued under the Fed- 
eral Reserve Act for the Federal Reserve Board to direct its lawyers to co- 
operate with the lawyers of the bank which is sued. 








OPINION ASKED ON QUESTION OF FORCING MEMBER 
BANKS TO JOIN FEDERAL CLEARING SYSTEM. 
An opinion as to the extent of the authority of the Federal 

Reserve Board to compel member banks of the Reserve 

system to subscribe to the check clearing plan inaugurated 

by it some months ago has been sought by the Board from 

Attorney-General Gregory. At present acceptance of the 

facilities is optional, and it is stated that but 2,600 have thus 

far subscribed to the plan out of all the national and State 
banks in the system, numbering nearly 8,000. The clearing 
plan was designed primarily to save millions in the cost of 
collecting checks drawn by member banks on each other. 

In addition, it is pointed out with the clearing system in full 

operation many millions now kept by small banks in the vaults 

of city institutions which clear for them would be trans- 
ferred to Federal Reserve banks, thus strengthening the 

Reserve system and at the same time reducing the likelihood 

of loans for speculative purposes. Any intention to interfere 

with the clearing houses of the country or to do any large 
amount of clearing between the various Federal Reserve 
banks is disclaimed by officials, who contend that there is 
little likelihood that competition between the Reserve banks 
and local clearing houses will become so keen as to put the 
clearing houses in jeopardy for many years, if ever. Mem- 
bers of the board, it is stated, feel confident that it has the 
power to compel member banks to join in the clearing plan, 
under the provision which requires every Federal Reserve 

Bank to receive “on deposit at par’? from member banks 

or Reserve banks, checks and drafts drawn on its depositors 

which are bank members of the system. In the Kansas 

City district, and to a lesser degree in the St. Louis district, 

the Reserve banks already have made the clearing plan com- 

pulsory, largely, it is said, in the belief that no bank required 
to subscribe would care to fight the matter in the courts. 
Some time ago, the “Journal of Commerce’’ points out, 
a@ committee of the Governors of the Reserve banks sub- 
mitted to the Board a revised check clearance plan. This 
revised pian, it is stated, has been under consideration by 
the Board, but is understood to have been put asides tem- 
porarily until the Attorney-General rules upon the broad 
powers of the Board and of the Reserve banks in this respect 








NEW YORK RESERVE BANK RULES APPLYING IN 
CASE OF GOVERNMENT REMITTANCES. 


A notice to member banks incident to the appointment of 
the Federal Reserve Bank of New York as a Government 
depositary, was issued this week by Governor Strong, indi- 
cating the rules which will apply with regard to remittances. 
We give the circular below: 


FEDERAL RESERVE BANK OF NEW YORK. 


New York, December 29th 1915. 
To the Cashier: 


Sir.—Under date of Nov. 24 1915 the Secretary of the Treasury of the 
United States designated the Federal Reserve Bank of New Yorka de- 
positary and fiscal agent of the United States under Section 15 of the 
Federal Reserve Act to become effective on and after Jan. 1 1916, and unti 
revoked. 

Member banks of this district located outside of the City of New York 
are notified that on and after Jan. 1 1916 they may include in their remit- 
tances to the Federal Reserve Bank of New York for immediate credit at 
par, but subject to final payment by the Treasurer of the United States, 
all Government warrants and checks drawn on the Treasurer of the United 
States. Member banks situated in New York City for the present and 
until further notified by us are requested to collect such items through the 
Assistant Treasurer of the United States in New York in accordance with 
the present practice. When the facilities of the Federal Reserve Bank for 
handling Government deposits have been further developed, member 
banks in New York City will be notified that Government warrants and 
checks may be sent to this bank through the Clearing House subject to 
final payment by the Treasurer of the United States. 

The Government has for many years exercised the right of returning 
at any time warrants and checks, which for any cause have not been 
considered good; and we have been advised that this practice will be 
continued. 

In view of this situation the Federal Reserve Bank of New York, as a 
condition of receiving Government warrants and checks on the Treasurer 
of the United States from member banks for credit, reserves the right to 
charge back and return to the depositor at any time and unconditionally 
any such item deposited with the Federal Reserve Bank of New York. 

Your attention is especially invited to the above condition. 

Respectfully, 
BENJ. STRONG JR., Governor. 
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APPOINTMENT OF CLEVELAND RESERVE BANK AS 
DEPOSITARY AND ITS POSSIBLE EFFECT. 


The Cleveland ‘‘Leader” of Dec. 29, in reporting the ap- 
pointment of the Federal Reserve Bank of Cleveland as a 
Government depositary, makes the following comment on 
the confusion which is likely to result because of the require- 
ment that the Reserve bank may accept ‘‘only gold, checks 
on Cleveland banks, New York drafts, or postal and express 
money orders.” 

An order just received by Internal Revenue Collector Weiss making the 
Federal Reserve Bank in Cleveland the only local depositary for Govern- 
ment funds, is expected to result in many tangles when revenue payments 
begin to come in next week. 

Under the rules of the Federal Reserve Board, the bank may accept only 
gold, checks on Cleveland banks, New York drafts or postal and express 
money orders. In payments of gold the coin is weighed and accepted only 
by the value shown by weight. 

Previously Weiss has received thousinds of checks on out-of-town 
banks in payment of revenue taxes, and has used two national banks in 
Cleveland as depositaries. 

In an effort to offset any inconveniences the new rule may occasion, 
Weiss has sent out thousands of notices to persons and firms coming under 
the Revenue Act, informing them that checks on out-of-town banks are 
no longer acceptable. It is expected many such payments will have to be 
returned. 








RICHMOND COUNTRY CLEARING HOUSE IN 
OPERATION, 


The Richmond Country Clearing Association of Richmond, 
Va., started active business on Dec. 23. As we stated in our 
issue of Nov. 20 last, this organization is distinct from the 
Richmond Clearing House Association; which handles only 
local clearances. The new Association, which is designed 
to facilitate the collection of checks on banks in the Rich- 
mond Federal Reserve District, will collect checks on interior 
banks without relation to their membership or non-member- 
ship in the Reserve system. The banks which form the 
association will pool all their drafts and checks on interior 
banks, and instead of each bank mailing under separate 
cover its own checks on any one country bank, the five banks 
will, through the Richmond Country Clearing Association, 
forward in a single envelope all their checks and drafts on 
any one bank. It is estimated that 10,000 checks per day 
will pass through the new institution. The Association will 
locate at the American National Bank Building and will be 
under the direction of H. G. Proctor, who has been in the 
banking business in Richmond for many years. The banks 
composing the new organization are the First National, the 
Planters National, the National State & City, the American 
National and the Merchants National. The active mem- 
bership is vested in an advisory board composed of one rep- 
representative from each of the five member banks, who are 
as follows: W. P. Shelton of the First National Bank, 
R. Latimer Gordon, Planters National Bank; W. F. Augus- 
tine, Merchants National Bank; Julien H. Hill, National 
State & City Bank, and D. W. Durrett of the American 
National Bank. Country clearing house associations are in 
operation at this time in New York, Boston, Kansas City, 
Atlanta, Nashville and other large cities. 








JAMES B. FORGAN ON NEED OF UNIFIED BANKING 
SYSTEM. 


In a review of banking conditions during the past year 
James B. Forgan, President of the First National Bank of 
Chicago urges that we foster preparedness in more ways than 
one. We should not, he said, forget that ‘‘after a period 
of over-stimulation of commerce and trade fostered by a 
period of too easy credit, the tide must inevitably turn and 
the greater was the extremejto which low rates had gone, so the 
greater must be the force of the reactionupon the turn of the 
tide.” Mr. Forgan pointed out that the expansion of busi- 
ness and credit now under way must sooner or later be fol- 
lowed by reacton and contraction; ‘‘when this takes place,”’ 
he continued, ‘‘the efficacy of the protection afforded under 
the Federal Reserve system will be tested,and it is my belief 
that it will not be found wanting if the State banks doing a 
commercial business will only look ahead, rise to the oc- 
casion and assume their share of the responsibility of pre- 
paredness by joining the system now.” ‘‘What we need,” 
said Mr. Forgan, “is a unified banking system which can 
only be had by the co-operation of State and national banks 
under the Federal Reserve Act.” His further observations 


are as follows: 

During the year 1915 the banking business of the country has been con- 
ducted under abnormal conditions. When the Federal Reserve banks 
opened for business on Nov. 16 1914, something like $500,000,000 was re- 
leased to the national banks by the reduction in their legal reserve require- 
ments authorized by the Federal Reserve Act. This fund thus released 
became immediately available as the basis for a large epxansion of banking 
credit, but an active demand for such credit did not then exist. 





In an effort to diminish their surplus cash reserves thus created the banks 
commenced reducing their discount rates and pushing their business, but 
the curtailment of imports and the enormous increase in exports due to the 
war threw the balance of trade with Europe very largely in favor of this 
country and caused large importations of gold which accumulated in the 
banks. The stopping of the large expenditures by American travelers in 
Europe due to the same cause also had the effect of keeping gold in the 
country and adding to these accumulations. 

The combined statement of the condition of the national banks com- 
piled by the Comptroller of the Currency as of Dec. 31 1914, showed that 
they entered the year 1915 with $550,000,000 excess legal reserve, which 
on Sept. 2, the date of the last available statement, had increased to 
$868,000,000, an increase of $318,000,000 in nine months. 

The strenuous efforts of the banks to find employment for these funds 
are reflected in these statements which show that during the same period 
loans were expanded from $7,350,000,000 to $7,981,000,000; but deposits 
simultaneously increased from $6,416,000,000 to $7,423,000,000. Not- 
withstanding these efforts therefore idle funds steadily accumulated in the 
banks and enabled the commercial paper brokers to get complete control 
of the money market. Banks were played off against each other. If one 
would not accept good paper at the broker’s rate another would, and the 
one that refused lost the opportunity of having so much of its money earn- 
ing something instead of remaining idle. The natural result was a com- 
plete demoralization of the market rates for money and a big reduction 
in bank earnings. 

During the first nine months of the year general business dragged, only 
such lines as were stimulated by manufactures for export showing activity 
on a profitable basis. Domestic business was irregular or ‘‘spotty’’ and 
lacked buoyancy and volume. During the last three months, however, 
general business has shown improvement in practically all lines, creating 
a somewhat better demand for money, and the prospects are good for fur- 
ther improvement all along the line. 

Gold continues to accumulate, however, and it does not seem likely that 
the idle funds in the banks will be absorbed for some time tocome. There 
s, therefore, no immediate prospect for much higher rates for money, 
although the improved demand should have a tendency that way. 

Present conditions and the trend of general business lead to the convic- 
tion that a period of business expansion has commenced which will last so 
long as the European belligerent countries can find the means of settling 
of our exports to them by shipping gold, returning our securities or arrang- 
ing with us for deferred credits. 

The immediate business outlook is therefore very good. What condi- 
tions may prevail after the war or when the war may end no one can 
foresee. The former problem depends largely on the latter and both are 
at present equally insoluble. 








DECLARATION OF DIVIDEND BY RICHMOND 
FEDERAL RESERVE BANK. 


The announcement of the declaration by the Richmond 
Federal Reserve Bank of a dividend of 5% was made on 
December 28. The dividend declared to the 506 members 
of the Richmond District, whose subscriptions make up 
the paid-in capital of $3,354,000, is payable out of the net 
earnings for the period during which the Reserve Bank has 
been in operation, viz.: November 16 1914 to December 31 
1915. According to the Richmond ‘“‘Dispatch,’’ the amount 
of dividend due each member bank was determined by 
allowing interest at the rate of 5% per annum on all capital 
stock payments from the date upon which such payments 
were received to December 31 1915, except that in the case 
of payments made prior to the dates of call, interest was 


allowed only from the dates of call. Tho ‘‘Dispatch’’ adds : 

A bulletin addressed yesterday (Tuesday) by Governor Seay to the 
member banks informs them that the dividend due each will be placed to 
its credit prior to January 1, thus enabling the banks to include the divi- 
dend in their earnings for the current year. The total amount so credited 
will be approximately $151,000. 

The net earnings of the Richmond Federal Reserve Bank for the period 
of operation, after deducting all current expenses, will be approximately 
6% on the capital paid in for the average time of employment. The 
directors, however, deducted also a certain proportion of the expenses in- 
curred previous to and during the period of organization, thus reducing the 
net amount available to approximate the dividend of 5% which was 
declared. The unpaid proportion of preorganization expenses will be 
paid the same way— out of future earnings. 

‘‘But for these unusual expenses,’’ says Governor Seay in his message to 
the member banks, ‘“‘the Bank would be able to pay the full 6% which 
members are entitled to receive after all necessary expenses have been paid 
or provided for. The dividend being cumulative, the difference of 1% 
will be paid to members out of future earnings. 


The Richmond Bank is the first of the twelve Reserve 
banks to declare a dividend. 








CREDIT MEN’S CAMPAIGN TO INDUCE USE OF 
TRADE ACCEPTANCES. 


A campaign instituted with a view to persuading the 
business interests of the country to use the trade acceptance 
as a medium for meeting obligations in place of continuing 
the long-established practice of open-book accounts has been 
inaugurated by the National Association of Credit Men. 
The New York Credit Men’s Association in referring to 
the movement says: 

National Secretary-Treasurer Tregoe, accompanied by William F. H. 
Koelsch, President of our Association, and our former President, Edward 
D. Flannery, visited Washington on Dec. 13, where they conferred with 
Vice-Chairman Hurley of the Federal Trade Commission, and Secretary 
Willis of the Federal Reserve Board, in regard to the plans for introducing 
the trade acceptance in American business practice. 


The Association, in its general letter for December dealing 
with the subject of acceptances, says: 
The National office is in receipt of evidence that interest is growing in 


the trade acceptance, for several members have asked for copies of a model 
acceptance form with a view to using it in their business. 
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The matter was taken up with the Federal Reserve Bank in New York, 
which offers the following as a form satisfactory to the bank in connection 
with rediscounting: 

“New York, N. Y., Nov. 16 1915. 

“Seventy days after date pay to John Doe & Co., or order, $119 14 (one 
hundred nineteen and 14-100 dollars). The obligation of the acceptor of 
this bill arises out of the purchase of goods from the drawer. 

“JOHN DOE & CO., 
“A. F. FISH, Cashier."’ 

‘JOHN JONES & CO., Trenton, N. J.” 

Across the face of the note the customer or acceptor writes the following: 

“Accepted. Trenton, N. J., Nov. 30 1915. 

“Payable at the Trenton Banking Co., Trenton, N. J. (Signed) 

“JOHN JONES & CO., 
“J. C. JONES.”’ 

The bank calls attention to the importance of this point, that the place 
of payment be definitely stated in the body of the bill by its maker, or, 
better still, that great care be exercised to make sure that the bank at which 
payment is to be made, under the terms of the acceptance, is in the same 
city or town as the home office of the drawee, to whom the bill is addressed. 
The bank feels that this is an essential point under the negotiable instru- 
ments law. 

Now, when money is in abundance and the rediscount privilege not 
needed, is the time for the members of this Association to prepare for the day 
when financial conditions will be different. Each should consider whether 
it be not possible to get customers now to see the advantage of developing 
the trade acceptance system, and of encouraging the habit of closing their 
accounts by the simple acceptance of a draft. 








J. B. FORGAN’S VIEWS ON DEPOSIT OF GOVERNMENT 
MONEYS IN THE SOUTHERN RESERVE BANKS. 


The work of the Federal Reserve banks for the first year 
of their existence was the subject of remarks addressed by 
James B. Forgan, of the First National Bank of Chicago, to 
the Bankers’ Club of Chicago on Dee. 21. Mr. Forgan is 
credited in the Chicago ‘‘Herald’’ with the following obser- 
vations concerning the deposit of $5,000,000 in the Federal 


Reserve banks of the South to facilitate the movement of 
cotton: 


The Federal Reserve Banks have been accused of unduly encouraging 
borrowing by the member banks. This is erroneous. The only thing 
which has happened so far on which such an accusation could be based 
was the deposit without interest by the Government of $5,000,000 in each 
of the three Southern District banks, with the stipulation that it could be 
loaned to member banks on rediscounts of so-called ‘‘commodity paper’’— 
which means, in that section of the country, paper secured by cotton—at 
3%, provided they had not charged the original borrowers more than 6%. 

There was certainly nothing in the financial condition of the country 
either calling for or warranting such a transaction, and it was directly 
opposed to the announced policy of the Federal Reserve Board. This was 
a blunder, the explanation of which must, I fear, be looked for in the realm 
of politics. 


Mr. Forgan is further quoted as saying: 

Federal Reserve Banks will never be generally regarded as successful in- 
stitutions until they demonstrate their ability to pay all of their liabili- 
ties, including dividends, as they become due. 

Were I managing a State bank, doing a commercial business, I would 
join it (the Federal Reserve System) at some sacrifice of profit if necessary. 

The suggestion that the Federal Reserve banks might establish agencies 
or branches in South America seems to me to be an impractical one. 

I would favor national legislation creating independent banks to conduct 
business in South American republics and permitting national and other 
Federal Reserve banks to own stock in them to a limited extent. 








PERU’S NEW COINAGE LAW IS IN EFFECT. 

A decree putting into effect a new coinage law was issued 
by the Peruvian Government on Dec. 15. The law 
provides for the coinage of 200,000 sols ($100,000) monthly 
in fractional silver coin, and permits the making of coin for 
use as money by private persons at a small charge for the 
coinage. It is stated that it also restricts the percentage of 
silver in relation to paper which may be held in bank vaults, 
and provides for vigorous prosecution in case of attempts to 
exchange notes for silver at a premium on the coin. 








GAINS AND LOSSES IN THE FOREIGN TRADE. 


Extraordinary development in the foreign trade of the 
United States continues to be shown in the monthly statistics 
compiled by the Bureau of Foreign and Domestic Commerce, 
Department of Commerce. For the month of November 
1915 the exports reached the grand total of $328,030,281, 
as compared with $194,711,170 in the same month of 1914. 
Forcible evidence of the expansion is shown in a comparison 
of the figures for the ten months ended Oct.31, those for 1915 
aggregating $2,860,515,448 against $1,662,113,159 in 1914. 
The exports to the United Kingdom continue to be a marked 
feature of the statement, these exports for October this year 
amounting to $111,534,467 as compared with $72,034,572 in 
the same month last year. The shipments to Italy likewise 
attract attention by reason of the fact that while, in October 
1914, they amounted to only $11,119,476, during October 
this year they totaled $38,472,458. In the case of France 
the exports during October 1915 reached $32,553,848 as 
against $17,037,469 in 1914; the shipments to the Nether- 
lands have risen from $3,975,057 in October 1914 to $10,- 
107,775 in October 1915, while the shipments to Russia in- 
creased from $3,930,970 to $11,283,013. The continuin 




















decline in the exports to Germany is strikingly depicted in 
the analysis, the total having been but $2,500 in October of 
this year, whereas, to go back to a period prior to the war, 
they totaled $16,678,846 in June 1914. The imports from 
Germany have likewise fallen off, the October 1914 figures at 
$6,168,058 comparing with $2,763,405 in the same month the 
current year. There has also been a falling off in the im- 
ports from the United Kingdom from $25,057,590 to $23,- 
289,109; France from $7,802,719 to $5,981,488; Italy from 
$5,627,310 to $3,395,255; Netherlands from $2,942,450 to 
$1,870,157; Norway from $1,762,553 to $573,195, and 
Spain from $2,553,312 to $1,910,223. The table of imports 
and exports as compiled by the Bureau of Foreign and 
Domestic Commerce of the Department of Commerce is as 
follows: 
— Month of October—— 10 Months ended with October. 
Imports from— 1915. 1914. 1915. 1914. 
Grand divisions— $ $ 3 $ 
Europe _...-._-- 43,852,036 57,691,255 436,173,256 679,097,569 
North America___ 38,672,400 33,746,149 433,894,554 384,666,303 
South America__- 30,324,717 20,597,638 259,836,657 193,903,912 
cS’ tht ae 29,445,920 20,220,875 244,957,472 230,411,850 
Oceania_...--.-. 4,829,725 5,024,953 49,404,885 43,332,817 
RE canine ntusis 2,047,931 799,650 27,000,691 16,739,943 
Tebel .cicnas-c 149,172,729 138,080,520 1,451,267,515 1,548,152,394 
Principal countries— 
Austria-Hungary. 175,595 362,234 4,846,154 13,284,031 
Belgium -_------ 181,702 653,719 2,082,723 29,758,028 
ee 5,981,488 7,802,719 59,195,342 90,930,064 
Germany ------- 2,763,405 6,168,058 40,972,688 128,788,258 
7 ae 3,395,255 5,627,310 41,825,687 46,272,939 
Netherlands -___- 1,870,157 2,942,450 21,836,343 32,495,558 
Norway...--..-- 573,195 1,762,553 5,892,933 9,839,090 
Russia in Europe_ 42,092 54,532 1,672,598 12,288,659 
| Sa ee 1,910,223 2,553,312 13,820,937 18,083,171 
ai A 1,144,437 1,292,045 9,550,003 9,199,347 
Switzerland _____ 1,416,567 1,688,337 15,426,235 17,366,431 
United Kingdom. 23,289,109 25,057,590 204,862,807 251,806,661 
A can 22,099,413 15,288,561 140,631,101 136,568,620 
Sheela 5,713,746 6,957,003 72,518,240 73,780,283 
UP sssdcesete 8,292,505 7,861,059 177,083,869 135,983,565 
Argentina __.._-- 7,420,381 5,870,171 76,315,321 50,040,088 
ree 14,970,111 8,885,954 92,410,666 77,073,248 
ale SEH 1,624,022 2,238,189 31,996,841 20,296,002 
BD ta eas 3,849,432 . 2,952,997 41,758,813 31,182,453 
British East Indies 4,212,796 2,370,113 51,780,366 58,027,838 
EEE ssecenn ease 11,441,189 9,757,178 85,215,833 89,328,292 
Australia and New 
Zealand _-...-- 3,250,654 2,054,511 28,103,584 21,852,908 
Philippine Islands 1,202,567 2,949,685 19,568,375 20,332,372 
aa il 466,594 519,343 16,325,316 12,656,943 
Exports to— 
Grand divisions— 
Europe _-.---.-- 231,849,102 130,414,648 2,077,760,970 1,004,314,107 
North America_.. 56,720,055 38,566,006 443,522,892 412,809,159 
South America... 13,130,614 6,743,105 116,665,229 80,435,652 
OS Ri enti 15,659,619 8,796,076 115,854,029 77,642,188 
Oceania_-.---.-- 6,946,544 7,442,336 77,587,020 64,852,756 
I 3,724,347 2,748,999 29,125,308 22,059,297 
Total......... $28,030,281 194,711,170 2,860,515,448 1,662,113,159 
Principal countries— 
Austria-Hungary - ae Oe 104,525 12,798,495 
Belgium -.-.---- 1,685,358 446,650 18,068,048 33,890,925 
Denmark _-..--- 4,459,782 7,981,151 62,754,204 20,862,512 
France____.-..-- 32,553,848 17,037,469 401,784,756 111,653,783 
Germany ---.---- 2,500 17,508 11,787,807 156,058,815 
Greece......-.-- 2,530,239 664,004 23,967,280 5,160,059 
SE iil aistiin wintitads 38,472,458 11,119,476 222,196,262 54,737,758 
Netherlands -_--- 10,107,775 3,975,057 126,846,410 81,221,917 
Norway_..------ 4,793,404 4,134,909 37,334,783 12,817,479 
Russia in Europe. 11,283,013 3,930,970 84,617,480 21,112,597 
IRR RN ate 5,057,006 2,422,170 35,962,569 20,588,435 
Sweden _....-.-- 6,377,788 5,830,106 72,840,488 15,503,915 
United Kingdom_ 111,534,467 72,034,572 961,383,612 446,317,044 
Canada _...--..- 35,298,536 23,586,256 276,394,628 268,756,833 
Central America. 3,127,950 2,713,469 29,955,732 32,261,889 
Mexico .....---. 3,974,663 3,001,144 32,804,795 27,677,612 
EER Seed 9,959,278 6,937,986 72,492,054 56,452,170 
Argentina ....... 4,827,491 1,695,693 42,785,957 24,399,260 
gE 2,694,861 1,362,246 28,641,889 20,152,866 
| RRR 1,834,732 1,369,168 13,801,731 12,631,550 
en a 1,507,619 994,414 17,047,542 18,365,797 
British East Indies 1,089,323 1,388,434 12,475,188 8,345,814 
OS pe 4,323,674 4,784,852 36,334,482 32,101,793 
Russia in Asia... 7,005,873 49,190 29,835,752 1,109,692 
Australia and New 
Zealand _--._-- 5,092,049 5,527,924 53,444,923 44,251,249 
Philippine Islands 1,779,573 1,862,877 23,232,844 19,457,628 
British Africa.... 2,539,674 1,499,787 19,724,969 13,375,576 
The classification of the imports and exports by groups is 
also presented in a table prepared by the Department of 
Commerce as follows: 
——Month of —10 Month ended October— 
Groups— 1915. 1914. 1915. 1914, 
Imports— 3 $ $ $ 
Crude materials for use in 
manufacturing_.......... 60,859,195 43,956,244 555,499,665 525,599,593 
Foodstuffs in crude condition 
and food animals__..-._. 28,189,543 21,426,035 197,419,871 196,902,604 
Foodstuffs partly or who 
manufactured -.......... 14,248,574 18,274,948 238,331,729 226,638,940 
Manufactures for further use 
in manufacturing. ...._. 20,705,956 20,949,595 211,183,593 238,414,192 
Manufactures ready for con- 
SUDO... dadocecvess< 23,950,275 32,254,282 238,128,822 346,766,330 
iscellaneous -....-------- 1,219,186 1,219,416 10,703,835 13,830,735 
Total imports........... 149,172,729 138,080,520 1,451,267,515 1,548,152,394 
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——Month of October——— —10 Months ended October— 
Groups. 1915. 1914. 1915. 1914. 
Exports— $ $ $ $ 
Crude materials for use in 
manufacturing._.......-- 56,441,543 32,289,050 475,205,079 391,039,392 
Foodstuffs in crude condition 
and food animals_.-..._.- 30,441,246 36,224,327 352,192,487 186,765,198 
Foodstuffs partly or wholly 
manufactured .........-- 53,662,011 37,411,532 503,334,777 234,987,812 
Manufactures for further use 
in manufacturing -.....-- 41,505,708 28,571,130 369,613,193 290,460,629 
Manufactures rea:ty for con- 
OG 6b tii ese 128,700,344 53,589,172 1,004,418,317 519,544,574 
Miscellaneous -......-...-- 11,063,189 2,244,165 107,324,352 7,607,710 





Total domestic exports. ..321,814,041 
Foreign merchandise expor- 


190,329,376 2,812,088,205 1,630,405,315 


6,216,240 4,381,794 48,427,243 31,707,844 
Total exports. -.......--- 328,030,281 194,711,170 2,860,515,448 1,662,113,159 


The increase in the exports for October 1915 in the item “Miscellaneous” to a 
total of $11,063,189 arises from the exportation of horses in that month to the value 
of $8,845,952, of mules to the value of $1,824,237, and of seeds valued at $374,174. 











The increase in the iron and steel exports, according to 
quantity, during October and the ten months is shown ina 
table printed in the “Iron Age’’ of Dec. 16, which we 
reproduce herewith, together with statistics bearing on the 
growth in the exports of machinery for the same period. 

EXPORTS OF IRON AND STEEL—GROSS TONS. 











——October. ——-Ten Months 

1915. 1914. 1915. 1914. 
I an i. cow teeta cal eagle epitted eas toed dxtebdaliet 21,212 5,524 178,141 97 538 
A aia ance oh peat d ty stm nn es phan akgelialy 17,715 1,012 58,098 30,289 
SR \s.: sn cen shia beh dade enweebeiaaes 3,392 679 29,986 4,380 
I a ws sien alge Site stn asm ni hc Alm aie 13,646 5,716 135,195 47,311 
SS ee a ee Pe ee 41,455 9,411 337,611 88,681 
Billets, ingots and blooms, nN. e. 8...----- 43,405 6,771 451,306 40,033 
RM os ah ee Ce cnnewaane 2,747 1,502 18,283 13,321 
I BON i ntcewcs secon sduseue 3,319 1,104 22,352 7,748 
IE sos gran sichtios lth dvin sh ous in @ avekeren pail 597 905 14,568 2,953 
SS. cu cheb tedankennn ceabaauy 374 177 3,512 3,227 
POMONOD... ca twnnennctouncue 2,378 477 7,230 6,449 
TN oS, 5 ati nn nebular diate weadni 8,156 5,927 74,769 27.354 
All other nails, including tacks.......--.- 1,041 450 7,220 2,555 
Ns ee co kaccddtewdih eskae > athe’ tienbene a104,487 
Cast-iron pipes and fittings..........--- 2,382 8,264 39,151 625,529 
Wrought pipes and fittings..........--.-- 8,454 9,879 100,685 039,885 
Radiators and cast-iron house heating boil- 

Br Ck... de deinteanadeosaiake 195 386 1,845 3,097 
0 EES nae ee ae ee 67,783 22,057 292,377 161,830 
Galvanized iron sheets and plates__.._-.-.-. 3,833 2,740 67.851 32,932 
All other iron sheets and plates__......-.. 3,245 547 19,346 7,014 
ickbcttiondndmoadcincuman 20.297 9,958 186,024 94,323 
Nek eam aen edu 8,450 10,003 84,433 107 467 
Structural iron and steel_.........-..... 23,338 12,234 189,243 160.491 
Tee One sere PIAt........enccccceccsce 16,922 5,950 122.031 50.734 
ON LEE NEE ER aR 19,919 15,130 192,806 67,723 
OE EE CED... pctndcbeinendadoepnin 16.873 10,490 184,936 64,111 

DRE. dna gud itunes daccrecunah 351,128 147,293 2,818,999 1,291,462 





a Figures are for six months, January to June, inclusive. 
b Figures cover period since June 30. 
EXPORTS OF MACHINERY. 





———_October—__—_- ————-Ten Months———— 
1915. 1914. 1915. 1914. 
Adding machines-_-_.......--.. $42,901 $32,165 $463,659 $1,135,298 
Air-compressing machinery --- 56,070 21,232 407,145 330,793 
Brewers’ machinery .....---- 132 8,565 55.540 183,352 
Cash registers._....---.---.. 133,802 89,828 1,110,065 2,987,480 
ee ere 8,498 8,230 84,141 52,708 
Catton gins. ....<csaecccacece 1,400 1,520 49,926 100,738 
Cream separators ....-.-.---- 34,011 6,761 253,301 275,323 
Elevator and elevator machin- 
ea a eS 113,128 78,359 751,478 747 274 
Electric locomotives.......-.  -------- 3,250 199,270 578,338 
Gas engines, stationary_-.-_-.-- 62,927 20,307 420,463 264.599 
Gasoline engines__._....---- 984,729 232,746 5,090,973 4,433 ,646 
Steam engines_...........-.. 3,478,234 112,347 7,532,575 3,073,988 
All other engines__-.....-... 105,404 36,022 872,822 614,130 
Te cn Sdnaanee 510,403 185.092 3,744,060 2,377,880 | 
Laundry machinery, power... 9,785 9,698 255,436 317,483 
i. .. siceedén eine 28,592 23,460 215.476 420,893 
DO GRAIRNER, .. occncnucesee 3,769 13,466 259 ,043 367,183 
Metal-working machinery (in- 
cluding metal-working tools) 3,236.079 2,110,397 34,187.278 10,537,878 
Meters, gas and water_-.-.-.-- 25,259 24,604 212,427 122,359 
Milling machinery (flour and 
SE ee ee 117,053 68,281 1,943,713 796.765 
EE 6. kcdkes cGbbaets .  angdaaki:) eeheeeeres a3 ,928,631 
Oil-well machinery-------- 112.977 230,790 1,117,241 0998 ,045 
All other machinery--.-----. 354,893 302,262 4,330,705 061,541,624 
Paper-mill machinery-.--.---- 71,224 74,288 747,691 548 427 
Printing presses. ........--.-- 111,923 79,570 1,177 452 1,739,370 
Pumps & pumping machinery - 362,430 217,280 2,660,877 2,589,450 
Refrigerating and ice-making 
, . dicuddcneu ae 67 943 25.379 698,847 509,731 
Sewing machines._......-.--- 433,228 622.604 4,902 .594 7,757,421 
Shoe machinery ---.--.-.-.------ 91,036 86.397 1,233,837 959,287 | 
Sugar-mill machinery -------- 998 432 183,808 3,377 566 1,340,216 
Textile machinery --...--.---- 118.473 90,789 1,505,092 1,022,264 
Typesetting machines------.-- 52,899 32.072 391,457 1,460,634 
Typewriting machines ----.--- 663 ,898 240,544 5,785,373 6,987,727 
ts cn nomen me 79,867 48.078 734,392 987 ,432 
Woodworking machinery, saw 
ee ee ee 15,895 9.629 281,736 446 534 
ee. cee 213.251 34,455 904,204 791,106 
All other machinery, & partsof 2,538,870 1,259,264 19,062,837 15,715,689 
ON pe Re OS $15,239.415 $6,623,539 $107,420,692 $79,241,696 





a Figures are for six months, January to June, inclusive. 
d Figures cover period since June 30. 





REICHSBANK’S EFFORTS TO PREVENT HOARDING 
OF GOLD IN SAFE DEPOSIT VAULTS. 


Circulars were recently issued by the German Reichs- 
bank urging all banks in the Empire to serve notice on 
those renting safe deposit vaults since the outbreak of the 
war that rent arrangements will be discontinued with the 
expiration of the present term unless a declaration is signed 
to the effect that the vaults contain no gold. Advices to 
London from the Amsterdam correspondent of the “Daily 
Express” on Dec. 15 concerning the action of the Reichs- 


bank say: 

The German Reichsbank has started a new policy—that of forcing the 
people to hand over to the Imperial Treasury their hoarded gold apparently 
still lying in the safe deposit vaults in most of the German banks. 

All safe renting arrangements will be canceled unless the renter signs an 
agreement not to deposit gold. This measure is causing great dissatis- 
faction among the people. ; 

At a meeting of the Reichsbank Central Committee on 
Dec. 30 President Havenstein is said to have stated that the 
measure promised gratifying results, and that the daily 
deposits of gold in the Reichsbank were now as much as 
they hitherto had been for a whole week. 








DEVELOPMENTS IN FREIGHT CONDITIONS. 
Some little improvement in the congested freight con- 
ditions at the Atlantic seaboard was indicated in the modi- 
fication of the embargoes which had been enforced by the 
Pennsylvania RR. The company’s decision on Dee. 28 
to partially lift its embargo was announced in the following 


statement: 

The Pennsylvania RR. has removed all restrictions on the shipment of 
the following kinds of freight to the New York district: 

Live stock. 

Dressed meats and other perishable freight. 

Flour and other foodstuffs for human consumption. 

Railroad fuel supply for any line routed by way of junction points east 
of Waverly. 

Shipments to the Brooklyn navy yard. 

Shipments of Pennsylvania RR. material consigned to officers of the 
company. 

Shipment of any kind of freight destined to stations of the Pennsylvania 
RR. at Jersey City, New York or Brooklyn, New York Dock Co., Brooklyn 
Eastern District Terminal, Jay Street Terminal and Bush Terminal. 

Exhibits from the Panama-Pacific International Exposition, San Fran- 
cisco, Cal., when billed from San Francisco on or before March 4 1916. 
Exhibits from the Panama-California Exposition at San Diego, Cal., when 
billed from San Diego on or before March 31 1916, under conditions speci- 
fied in former circulars. 

Restrictions also have been removed on shipments of shooks for barrels 
and boxes, coal, coke, kindling wood, tanning extracts, empty beer con- 
tainers, except when destined to points on or by way of the Erie RR. by 
way of Marion, N. J. 

All restrictions have been removed on shipments of less than carload 
freight for delivery at Newark stations. 

No general restrictions have been placed on traffic destined for Phila- 
delphia except domestic grain. 


An embargo on non-perishable goods was declared on 
Dec. 26 by the New York New Haven & Hartford RR. 
Supplementing its notice of that date, the company on 


Dec. 30 issued the following concerning its action: 

With the exception of live stock, perishables, foodstuffs for human 
consumption, coal, coke and news print paper, all freight from connecting 
lines only for points on the New York New Haven & Hartford RR. south 
of the lines of the Boston & Albany RR. and west of the lines of the Cen- 
tral Vermont Ry. will not be received. 

The following stations are not included in the foregoing: Pittsfield, 
Springfield, Hartford, Westfield and points north of Westfield; all stations 
east of the lines of the Central Vermont Ry. and all stations on the Central 





New England Ry. 

No restriction is placed against traffic passing over the New York New 
Haven or Hartford RR. or Central New England Ry. interchanged between 
other lines, when either is the intermediate carrier in either direction, nor 
when moving via the New England Steamship Co. or its connections. 

On the 29th the following order was issued by the New 


Haven to all field men of the traffic department: 

Effective at once and until further notice, it is desired that you desist 
from any further solicitation of freight and in lieu thereof institute a syste- 
matic campaign among all receivers and shippers of freight on the New 





Haven Railroad, prevailing upon them to promptly release cars by expe- 
ditious unloading in order that the terminals may be relieved quickly, 
thereby avoiding congestion and enabling the company to return the foreign 
eq' ipment on our rails to the home lines more rapidly. 
Patrons of the company taking delivery of freight through the houses 
should also be impressed with the importance of promptly taking away all 
| traffic consigned to them, thus avoiding a congestion of these facilities. 
Will you please have your forces start this work at once, and on any 
| questions of overlapping territory confer one with the other and evolve 
some satisfactory scheme to bring about the desired results promptly. 


The New York Central is reported to have extended its 
embargo on Dec. 24 to all export freight. According to the 
New York “Commercial’’ of Dec. 28, the Chesapeake & Ohio 
has removed its embargo on export oats at Newport News, 
and declared one against wheat. siiirte 


It was announced yesterday that the Inter-State Com- 
merece Commission had declined to suspend new tariffs of 
| trunk line railroads to the Atlantic seaboard, providing for a 
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reduction of the “free time’ allowance on shipments for 
export from 30 to 15 days. The new tariff was protested 
against by the shippers, who now will have to pay demurrage 
after 15 days. The Commission is said to have allowed the 
reduction as a means of relieving the freight congestion. 


A statement bearing on present conditions due to the con- 
gestion on its lines was submitted on Dec. 28 by Howard 
Elliott, Chairman and President of the New York, New Haven 
& Hartford RR. Co., to the Inter-State Commerce Commis- 
sion, the Public Utilities Commission of Connecticut, the 
Public Service Commission of Massachusetts, the Public 
Service Commission, First and Second Districts of New 
York, and the Public Utilities Commission of Rhode Island. 
In part this statement says: 

I desire to submit to you on behalf of the New Haven company and its 
allied lines a statement about present conditions due to congestion of busi- 
ness on its own lines, congestion in and around New York harbor, and on 
many of its connecting lines, conditions which have been made much worse 
by the great storm of Dec. 13-14, which seriously reduced the ability of the 
railroads to give a maximum amount of service with the facilities at hand; 
and by the storm of Dec. 26, which did much damage and destroyed and 
retarded the work of restoring wire communication by telegraph and tele- 
phone, and of clearing the road of delayed freight. Prior to the great 
storm of Dec. 13-14 the New Haven road, with facilities that in many places 
are wholly inadequate, had been doing the largest volume of business in 
its history, and has been performing a task in handling that business which 
is taxing its physical facilities. The volume of business may be evidenced 
by the following figures showing the number of cars of freight loaded locally 
on New Haven rails and the number of loaded cars received from connec- 
tions for the first eight days of a number of months in 1915 as compared 
with the same eight days in the same months in 1914 and 1913: 


1915. 1914. 1913. 
SI so eb Sia Sh eet eS 40,824 40,932 42,829 
Rambnee? 6 ok ian See Sus cdes 42,484 39,626 39,487 
see SaaS ee al oh a 47 ,361 43,360 44,673 
We cis cle wks wetidedecdubasenbe 47 ,766 39,176 45,621 
RRR sis) care ces. cans JR 32k 50,677 37.748 44,193 


The New Haven road has on its rails to-day nearly 46,000 freight cars, 
which is about 8,000 cars more than it had a year ago, and 12,000 more 
than in December 1913. The result is that its tracks, terminals and other 
facilities are congested at many places. There are more than 12,000 loaded 
cars awaiting the discharge of their freight, but the owners of the freight 
are having some of the same difficulty that the New Haven is having be- 
cause their own facilities are inadequate in places and cars are not released 
promptly. To-day, on account of storms and congestion, connecting lines 
have more than 8,000 loads for delivery, mostly at New York and via the 
Poughkeepsie Bridge, as-soon as this company can handle them. 

It is interesting to note that the New Haven, with 4,535 miles of tracks, 
including main line running traeks, side tracks and yards, had, during the 
first eight days of December, 50,677 new loads, while the C. B. & Q. sys- 
tem, extending through ten States, with 12,869 miles of trackage, during 
the same week had 48,230 cars. These figures indicate how large the 
New England freight business is. In addition, the passenger train service 
is much heavier than on a railroad like the C. B. & Q., and makes the 
problem of furnishing transportation in sufficient quantity and of satisfac- 
tory quality under the present unusual and congested conditions that much 
more difficult. 

For reasons that need not be outlined in this letter, the New Haven 
has not been able to add materially to its facilities during the last few years, 
particularly during the last two, when the company has been going through a 
period of depression, investigation, readjustment and reconstruction of its 
financial and corporate status. Improvements have been authorized, not 
including equipment, which are being made as rapidly as men, material 
and weather will permit, that will cost nearly $5,000,000. In addition to 
this, very large sums should be spent, if money can be obtained, for addi- 
tions to tracks, bridges, terminals, engine facilities and motive power, both 
steam and electric. 

In spite of financial troubles, the freight equipment of the company is in 
much better shape than it was a year ago. A year ago there were 4,800 
freight cars in bad order and now there are less than 1,600—a marked im- 
provement and a number not far from the minimum that may be expected 
with 46,000 cars on the road. The company has placed orders for 33 power- 
ful freight locomotives to be delivered in January and February, and 500 
coal cars which are promised in March, costing about $1,500,000. 

The company has tried to relieve its rail lines just so far as it could by 
diverting business to its boat lines, but here again it has not been able to 
add to its facilities because of the uncertainty surrounding the future of the 
boat lines. The company considered very seriously placing an order nearly 
a year ago for two additional freight steamers to run on Long Island Sound, 
but it did not feel that it had the right to borrow the large sum of money 
necessary, considering the fact that within a comparatively short time the 
company might be ordered, under the Panama Canal Act, to dispose of all 
of its water lines. The relief, therefore, given by the boats is not as great 
as the company would like. 








CONVENTION OF SOCIETY TO ELIMINATE ECONOMIC 
CAUSES OF WAR. 

The Society to Eliminate Economic Causes of War, which 
is not a peace society, but strives to interest the public in 
eliminating the causes of war, will hold a three days’ conven- 
tion at Boston from Jan. 8 to 10, inclusive. The point of this 
meeting will be to emphasize internationalism rather than 
nationalism, and co-operation rather than patriotism. In 
its statement of principles the Society contends that ‘‘the 
surest way to prevent war is to remove the temptation to 
war.” “This can be done,” it argues, “by providing the 
means by which nations can secure and retain peacefully, 
through some representative organization, righteous ends 
which they would otherwise seek to secure through war.’’ 
Its purposes, based upon itsstatement of principles, were set 
out in our issue of June 26. To further its aims, an annual 
conference is proposed of commercial and financial interests 





to discuss these principles, which will bring together all so- 
cieties, movements and persons engaged in constructive work 
toward permanent peace, at the same time disapproving of 
efforts either to keep the world in statu quo or to reduce ar- 
maments before the causes of war have been eliminated. 

At the coming convention in Boston the economic results 


of the European war will be discussed, the subjects embracing: 


‘“*The Proposed Inter-Nation,’’ by Raymond L. Bridgman, State House 
Correspondent, Boston, author of ‘‘World Organization,’’ and ‘“‘The Firs¢ 
Book of World Law.”’ 


“The Need of an Inter-Nation Flag,’’ by Hon. Roger Sherman Hoar, 
Ex-Assistant Attorney-General, and Secretary and Treasurer of the World 
Postal League. 


“The Need of Inter-Nation Immigration,’’ by Walter Wood, of R. D. 
Wood & Co., Philadelphia. 


‘The Need of Inter-Nation Language,’’ by Edward S. Payson, President 
of Emerson Piano Co., Boston. 


“The Attitude of a Latin-American toward the Proposed Inter-Nation 
and Its Trade Flag,’’ by Salvador Martinez de Alva of Mexico. 


The resolution on world organization, passed by the 
Massachusetts Legislature, will also be touched upon at the 
meeting. The officers of the Society are: President, Isaac 
Sprague, of Boston; Treasurer, Josiah H. Goddard, of Bos- 
ton; Secretary, Roger W. Babson, of Wellesley Hills; and 
Chairman of Organization Committee, Charles A. Sibley. 








INDICTMENT OF CONGRESSMEN AND OTHERS CON- 
NECTED WITH LABOR’S NATIONAL PEACE COUNCIL. 


The investigation begun early last month by the Federal 
Grand Jury for the Southern District of New York into the 
activities of Labor’s National Peace Council resulted in 
the handing down on Tuesday last (December 28) of an 
indictment against eight men on a charge of conspiring in 
violation of the Sherman Anti-Trust Act to restrain the 
foreign commerce of the United States in munitions of war. 
The men indicted are Frank Buchanan of Illinois, a member 
of Congress, and formerly President of Labor’s National 
Peace Council; Franz Rintelen, a German naval captain, 
now awaiting death in London as a spy; H. Robert Fowler, 
former Congressman from Illinois, counsel for Labor’s 
National Peace Council; Frank S. Monnett, ex-Attorney- 
General of Ohio, and Chairman of the Peace Council’s 
Committee on Resolutions; David Lamar, the so-called 
“Wolf of Wall Street’; Jacob C. Taylor of East Orange, 
N. J., President of Labor’s National Peace Council; Henry 
B. Martin, Secretary of the Peace Council and Herman 
Schulteis, also understood to be identified with the organiza- 
tion. At the time the Grand Jury began its inquiry on 
December 6, District Attorney H. Snowden Marshall 
issued a statement in which he said : 

In view of the publicity given in the morning papers to the story con- 
cerning the National Peace Council I will say that I have had for some 
time information which convinces me that this society was financed with 
money supplied by Franz Rintelen through David Lamar. Part of the 
activities of this organization consisted in stirring up strikes in various 
plants engaged in the manufacture of munitions. 

Ex-Congressman Fowler, General Counsel for the Peace 
Council, the following day denied Mr. Marshall’s statement 
and also declared that he had never seen Rintelen. He 
added: 

The object for which Labor’s National Peace Council was organized 
were twofold. First, for the purpose of preserving the neutrality of 
America and preventing her from being drawn into the Eastern whirlpool 
of human slaughter; second, to aid and assist in every way possible in 
bringing about a cessation of hostilities in the warring nations. 

The indictment, which contains six counts, reads in part 
as follows : 

That during the year 1915 and for some time prior thereto and up to 
and including the date of the finding of this indictment a large number 
of individuals, co-partnerships and corporations hereinafter called ‘‘manu- 
facturers,"’ were engaged in various States in the United States in the 
producing and manufacture of munitions of war and of military and naval 
stores and of rifles, cannon and other weapons of war and parts thereof, 
and appliances used in connection therewith, shells, cartridges, projectiles, 
gunpowder and other explosives and other ammunition, parts thereof, 
materials used in the manufacture of and appliances used in connection 
therewith, locomotives, cars, automobiles, aeroplanes and other vehicles 
of transportation, parts thereof and appliances used in connection there- 
with, building and railroad materials and other articles of many kinds, 
all of which were of a character adapted for use in war on land or at sea. 

That the said manufacturers so produced and manufactured said articles 
for the sole purpose of immediate sale and shipment in trade and com- 
merce with Great Britain, France, Russia, Italy and other foreign nations. 
oe * * 


And the Grand Jurors aforesaid, upon their oath aforesaid, do further 
present that upon the first day of May in the year 1915 and continuously 
thereafter, until and including the date of the filing of this indictment 
* * * the defendants and divers other persons whose names are to the 
Grand Jurors unknown, each of whom well knew the facts as to said foreign 
commerce hereinbefore stated and alleged, at and within the said Southern 
District of New York and within the jurisdiction of this court, unlawfully 
did knowingly and wilfully engage in a conspiracy to restrain the afore- 
said foreign trade and commerce, and to restrain, hinder and prevent the 
transportation of said articles in said foreign trade and commerce. 

That among the divers means and methods by which the objects of said 
conspiracy were intended by the defendants to be accomplished were the 
follo : 

yg = ee and causing strikes and walk-outs among the workmen 
employed at the plants and factories of the aforesaid manufacturers so ag 
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to prevent and hinder the aforesaid manufacture and thereby to restrain 
the shipping and transportation of said articles in said foreign trade and 
commerce : ‘ 

2. Instigating and causing strikes and walk-outs among workmen and 
employees of said persons, partnerships, corporations and organized bodies 
of men other than said manufacturers engaged in foreign trade and com- 
merce as aforesaid, employed in the shipping and the transporting of said 
articles so as to restrain the said shipping and transporting thereof in said 
foreign trade and commerce : 

3. Inducing by solicitation, persuasion and exhortation, and by the 
preparation, sending, mailing and distribution of circulars, pamphlets, 
letters, telegrams, newspaper articles, and other printed and written 
matter the aforesaid workmen to quit the employment of the aforesaid 
manufacturers and thereby to restrain, hinder and prevent in whole or in 
part the operation of said plants for the purpose of restraining the shipment 
and transportation of said articles in said foreign trade and commerce. 

4. Inducing bysolicitation, persuasion and exhortation and by prepara- 
tion, sending, mailing and distribution of circulars, pamphlets, letters, tele- 
grams, newspaper articles, and other printed and written matter the afore- 
said workmen to leave the employ of the aforesaid persons, partnerships, 
corporations and organized bodies of men other than said manufacturers 
engaged in said foreign trade and commerce as aforesaid for the purpose 
of restraining, hindering and preventing in whole, or in part, the shipping 
and transporting of said articles in the aforesaid foreign trade and com- 
merce. 

5. Bribing and distributing money among divers officers and persons in 
charge and control of said labor organizations because the members of 
said organizations who were or might be employed by the said manufac- 
turers were by the said other persons, partnerships, corporations and organ- 
ized bodies of men, engaged in foreign trade and commerce as aforesaid, to 
leave their employment and to bring about strikes and walk-outs among 
the said members of the said labor organizations and thereby to restrain, 
prevent and hinder in whole or in part, the producing and manufacture 
and the expected shipment and transportation in said foreign trade and 
commerce of said articles. 

6. By divers other means and methods not specifically determined upon 
by said defendants but to be decided upon by them as occasion might arise, 
all calculated in furtherance of and to effectuate the object of said con- 
spiracy. 

The Labor’s National Peace Council was organized in 
June. Rintelen, who was said to have been a close friend 
of the Kaiser, was in this country from April to Aug. 3 1915. 
Through Andrew D. Meloy, an American promoter with 
Mexican interests, who was a fellow passenger with Rintelen 
on the trip which ended in the latter’s arrest in England, the 
Government is said to have learned of the deposit in this city 
of a $500,000 fund, understood to have been obtained by Rin- 
telen through credits extended to him by New York German 
business houses, to be used, it was reported, for the purpose of 
calling strikes in plants making munitions and other sup- 
plies for the Allies. Part of these moneys, it is said, went 
to Lamar and others directly or indirectly connected with 
the Peace Council in the furtherance of the alleged campaign 
to cripple the munition industry. 

On Dec. 12, while the Grand Jury had the matter under 
investigation, Rintelen was officially repudiated by Germany 
through Count von Bernstorff, who, acting under instruc- 


tions from Berlin, issued the following statement: 

The German Government entirely disavows Franz Rintelen and especially 
wishes to say that it issued no instructions of any kind which could have 
ed him to violate American laws. 


Three of the defendants appeared before Judge Hand in 
the Federal District Court on Wednesday to plead to the 
indictment. These three were Messrs. Lamar, Taylor 
and Monnett, all entering pleas of not guilty; bail in all three 
eases was fixed at $5,000. Representative Buchanan de- 
cided yesterday to go to New York to answer the indictment 
against him, waiving any rights he may have asa member 
of Congress. Mr. Monnett came from Columbus in answer 
to the indictment, and both before and after his arrival 
had something to say in his defense; on the 28th, while still 


at Columbus, a ‘“‘Times”’ dispatch quoted him as saying : 

I am at a loss to understand this matter. I am counsel for the National 
Peace Embassy and am associated with former Congressman Fowler as 
associate counsel for Labor’s National Peace Council. The subject of 
strikes in munitions factories was never mentioned in our meetings. I do 
not know what others have been doing for the last few months, but I do 
know that no mention of strikes was ever made at any meeting that I 
attended. Our work was on a line entirely different and had no relation 
to strikes in munition factories. 

Every meeting we had was public, and all our proceedings in the various 
meetings of the two organizations with which I am connected were reduced 
to type by shorthand stenographers. I have my own notion of what is 
back of these matters, which it would not be proper to discuss at this time. 


The same paper quoted him to the following effect on 


Wednesday: 

I know nothing about this indictment except what appeared in yester- 
day’s and this morning's papers. So far as I am concerned in Labor's 
Peace Council or the American Peace Embargo Society, there is nothing 
that I have done but what I will repeat, and as long as spending my time 
and money and legal talent to prevent killing our friends, whether they be 
German, English or French, against whom we have no quarrel, is a crime, 
I want to be listed as a criminal. 

If we of the West must submit to a bigger annual tax for preparedness 
than the entire corn crop, including the tenant and landlord share, which is 
to be consumed annually in fighting an imaginary foe, I want to be enrolled 
on the side of the Middle West business man and farmer. 

I campaigned in thirteen States for Woodrow Wilson, and if he is being 
deceived, as I think he is, I am willing to campaign in forty-eight States 
to undeceive him. I have nothing to take back and am only sorry that I 
have not a thousand tongues to proclaim the righteous cause of neutality 
and proclaim against the munitions trust and the armor steel plate class, 


I have had fifty telephone calls in less than twenty-four hours, and I have 
been nominated for everything from Vice-President down to Congressman. 
The whole West are just being aroused to the fact that they are the 
burden bearers, and they started the slogan in Chicago last week, ‘‘The 
East for the war profits, and the West for the war burdens,’’ in the way of 
war taxes. Wedo not propose to stand for it, and to sacrifice one man more 
or less does not amount to anything in this great fight. My incarceration 
would be a light punishment compared with the thousands that are being 
maimed for life and filling the premature graves as the result of this criminal 
and illegal shipping munitions of war and submarines abroad. We have 
no legal right to ship submarines or munitions of war, either under the 
treaties or the United States laws. It is my business, as a lawyer, to pro- 
test against it in every way I can. 

I am not acquainted with Lamar or Rintelen, don’t known them, and 
have never met them. I never had any dealings with them, directly or 
indirectly, have never received any money from them or from any one else 
in connection with the work that I did to prevent bloodshed abroad. 


Messrs. Fowler, Martin and Schultheis gave out a state- 


ment on Thursday night, which in part said : 

The absurdity of this whole proceeding is laid bare when we consider 
that all of these anti-trust labor men have spent many years in a vigorous © 
effort to enforce the provisions of the anti-Trust Act. General Monnett 
has a nation-wide reputation as a prosecutor of violators of this statute; 
Henry B. Martin, Secretary and Treasurer, and Herman J. Schultheis, 
general counsel of the American Anti-Trust League, have devoted many 
years in an honest endeavor to enforce this law; Jacob C. Taylor is now 
the President of one of the largest labor organizations in New Jersey, and 
has devoted much of his time to the enforcement of this law. Congress- 
man Frank Buchanan and ex-Congressman Fowler, during the last four 
years, as members of Congress, have bent their energies as public servants 
for the purpose of not only enforcing this law, but in the enactment of 
other reform measures for the relief of the common people. It is ridiculous 
on its face to think of charging such men with the violation of this Act 
and reveals the source and influence of the power which inspired this 
indictment. 

We give warning to the people and especially to the laboring men and 
farmers of this country of the great danger which awaits their future 
struggle for economic liberty and justice should a precedent be established 
by the courts in upholding a prosecution and conviction under such a 
construction of this statute as is now proposed by United States Attorney 
Marshall. It was intended by the framers of this statute that its pro- 
visions should not apply to organized labor and organized farmers in an 
honest effort to better their conditions. 

The Clayton Act of the Sixty-Third Congress provides that no such 
application of the Sherman Anti-Trust Law should ever be made against 
labor and farm organizations. The construction now sought to be placed 
upon the Sherman Act is in direct violation of the Clayton Act and of the 
construction placed upon the Sherman Act by its authors at the time of 
jts enactment and which every judicial decision of the Supreme Court 
of the United States has sustained down to the present time. 


It is proper to state that articles of impeachment against 
U. 8S. District Attorney Marshall were introduced in Con- 
gress by Representative Buchanan on Dee. 14. The reso- 
lution, which was referred to the House Committee on the 


Judiciary, reads as follows: 

By virtue of the power conferred on me by the Constitution of the United 
States as a member of this House and to the end that justice may be re- 
stored in the administration of the office of United States District Attorney 
for the Southern District of New York, I impeach H. Snowden Marshall, 
United States District Attorney for the Southern District of New York, 
for the following specific offences: 

1. He has corruptly neglected and refused to prosecute gross and notori- 
ous violations of law by the most powerful and dangerous criminal trusts 
and monopolies in the United States within his said judicial district. 

2. He has prostituted the great office entrusted to him by the people to 
the service of the great criminal trusts. 

3. He has used the powers of his said office for the purpose of publicly 
defaming, slandering and libelling the good name of peaceful and law- 
abiding citizens of the United States to their great injury. 

4. He has violated persistently the eight-hour laws of the United States 
and of the State of New York. 

5. He has corruptly refused and neglected to prosecute men who have 
made the port of New York within his said district a naval base for foreign 
belligerent Powers. 

6. He has corruptly neglected and refused to prosecute violators of the 
Federal statutes prohibiting the loading and shipment of explosives on 
ships carrying passengers. 

And for other high crimes and misdemeanors. 








THE SOUTHERN COMMERCIAL CONGRESS. 


Declaring that the opportunity that the United States has 
to establish commercial, social and political relations with 
the nations of South America if promptly availed of will 
make the nations of this hemisphere a moral and potential 
force for peace, Secretary of the Treasury McAdoo at the 
Southern Commercial Congress at Charleston, N. C., on 
Dee. 13, lead up to a plea for a merchant marine. In 
his remarks with regard thereto he asserted that ‘‘no part of 
the country is so interested in the building up of an American 
merchant marine capable of carrying all of our exports as is 
the South.’’ He is quoted to the following effect in the 
Charleston ‘‘News and Courier”’: 

Last year the Government planned to buy [$30,000,000 or $40,000,000 
worth of merchant ships, the purchase price at that time being about $60 
a gross ton, and they did not have to buy German ships either, but this 
bill was killed. Hundreds of ships of other nations were offered for sale. 
Suppose the Government had bought those ships. It could have sold them 
for $80,000,000 now, besides keeping the water freight rates down, and I 
am satisfied that it would have saved American shippers $100,000,000 dur- 
ing the past year. We would not now have a congestion in New York. 
Instead the country now finds itself absolutely helpless, bound hand and 
foot. It is helpless and cannot do a thing. 


Resolutions were adopted by the Congress endorsing a 





and all of the subsidized propaganda. 


comprehensive inland waterway plan as advocated by the 
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Atlantic Deeper Waterways Association, including a water- 
way across Florida, and the taking over of the Florida East 
Coast Canal; an improved and well-constructed system of 
State highways so that when linked together they will form 
a national highway; and the proposition now before the State 
of South Carolina for a State system of highways was also 
favored. It was also recommended that a presentation of 
the products of the South and of the nation be made in a 
permanent exhibit in the buildings on the Panama Canal. 
The resolution adopted by the House of Governors of 
the Southern States, in which the policy of President Wilson 
was commended and approved, was endorsed by the Con- 
gress. <A rural credits law, the establishing of vocational 
and manual training in schools, the endorsement of the 
American Peace Bell Society, of rural sanitation, the adop- 
tion of marketing and farm credit systems, were all approved. 








CHARLES A. PROUTY ON NEED OF GOVERNMENT 
RAILROAD REGULATION. 


Charles A. Prouty, Director of the Division of Valua- 
tion, Inter-State Commerce Commission, was a speaker on 
Tuesday before a division of the Pan-American Scientific 
Congress, his subject being “The Regulation of Public 
Utilities.”” He said, according to the account of his speech 
in the “‘Times,”’ that when the great private investments 
that now supply sinews for the American transport system 
were made Government regulation did not exist. He asked 
the question whether with regulation in force these invest- 
ments of private capital ever would have been made. He 
confessed that he could not answer his own question. We 
also take the following from the same source with regard 
to his further remarks on the subject: 

The property invested in our public utilities is private. Ordinarily the 
owner of private property may do with it as he lists, but to-day the Com- 
mission controls the property of the utility. It can largely overrule the 
judgment of the owner as to the methods which should be employed, and 
it can absolutely limit the return which can be earned. When the invest- 
ment was made regulation was not the effective thing it is now. Would 
the owners of this property have invested had they foreseen what is actu- 
ally happening? 

In the future large sums, perhaps as large or larger than the present in- 
vestment, must be had for the further development of these utilities. Can 
that money be obtained? Will private investors have sufficient confidence 
in the future of their investment to make it? Will the Commission give 
the owner of the utility sufficient latitude in its operation, and will it allow 
a sufficient return so that the needed private funds can be had? This is 
the doubtful point, and the doubt can only be solved by actual experience. 

This much is certain, the rate of return must be very much in excess of 
the rate at which the Government itself could borrow money for providing 
the same utilities, and the question may finally be, ‘‘Can the people afford 
to regulate their utilities, or is it better that the Government should furnish 
the service at first hand?”’ 

Mr. Prouty said that the need of the Government regulation was due to 
the fact that the corporation furnishing the service usually has a monopoly. 
The patron who required the service must pay the price asked. There is 
no element of bargain and sale; he is at the mercy of the utility. Since the 
ndividual is powerless to protect himself the Government must protect 
him, Mr. Prouty asserted. Otherwise society could not properly develop. 

“Experience shows,’’ continued Mr. Prouty, ‘‘that the only way in which 
the public can be protected and exact justice done to the utility is by pre- 
scribing in advance the conditions of the service, and the charge at which 
it shall be rendered. It finally has been determined after much discussion 
and litigation that this method of regulation may be employed. The Legis- 
lature may prescribe the rule and the rate by direct enactment, or it may 
create a commission and invest it with that authority. In fact, most 
States and the Federal Government have created commissions through 
which regulation is administered.”’ 





—— 





CERTAIN INCREASES IN FREIGHT RATES ALLOWED 
WESTERN CARRIERS. 

Increases in freight rates on certain commodities, including 
agricultural implements, canned goods and boots and shoes, 
were granted under date of Dec. 18 by the Inter-State Com- 
merce Commission to railroads in Western Classification 
Territory, in what is known as the second Western Rate 


Advance case. The report of the Commission says: 

While some of the increases are proposed as part of the general increases 
proposed in the Western Rate Advance Case, others are proposed, as re- 
spondents claim, for the sole purpose of removing discrimination, and still 
others for the purpose of correcting mistakes in tariffs. "Those increases 
here proposed, which were intended as a part of the general increase pro- 
posed by the tariffs suspended in the Western Rate Advance Case and also 
the proposed charges for special transportation services were placed in this 
docket for investigation rather than in the Western Rate Advance Case, 
for the reason, as stated in the report in that case, that the effort was made 
to constitute that investigation ‘‘one of the propriety of increased rates 
which the carriers seek to impose upon a relatively small number of articles 
of heavy movement in the territory affected.’’ The testimony heard in 
that proceeding relating to the financial needs of the carriers was made 
a part of the record in this case. That testimony was carefully analyzed 
and discussed in the Western Rate Advance Case and will therefore not be 
again discussed here, but it has been carefully considered as a part of the 
justification offered by the respondents for the increases here proposed. 


The decision of the Commission with regard to increases 
involved in this proceeding is summarized as follows: 


1. Proposed increased carload rates on agricultural implements justified 
except to points in Louisiana and to those points not justified. 





2. Proposed increased carload rates on canned goods in Western trunk 
line territory justified. 

3. Proposed increased carload rates on flue lining in Western trunk line 
territory justified. 

4. Proposed increased carload rates on eggs from points in Kansas and 
other points to Southwestern points not justified. 

5. Proposed increased carload rates on cider and vinegar from inter-State 
points to Kansas and Missouri not justified. 

6. Proposed increased carload rates on bauxite ore to certain points 
justified and to certain other points not justified. 

7. Proposed increased carload rates on boots and shoes, leather and boot 
and shoe findings between Missouri manufacturing points and inter-State 
points justified; proposed less-than-carload rates between same points 
and increases in carload minima not justified. 

8. Proposed increased rates on dried and evaporated fruits in portions 
of Western trunk line territory justified. 

9. Proposed readjustment of rates to Louisiana not justified. 

10. Proposed increased carload rates on furniture from Kansas City 
and other points to Oklahoma groups 6, 7 and 8 justified; proposed increase 
to Oklahoma group 9 not justified. 

11. Proposed increased less-than-carload rates to and from manufactur- 
ing points in Missouri and various commodities found unlawful when made 
to vary with quantity shipped; other proposed increases justified. 

12. Proposed charges for switching ‘‘run-by and set-back”’ grain justified. 

13. Proposed transit charges on fruits and vegetables in Western trunk 
line and trans-Missouri territory justified. 

14. Proposed increases upon miscellaneous items justified; others not 
justified. 


The increases proposed in rates on agricultural imple- 
ments are in general two cents per 100 pounds, with Class A 
rates as a maximum. The term “agricultural implements”’ 
is used to include not only farm implements other than hand 
implements, but various other articles and their parts 
which enter into the mixture allowed in carload shipments 
of agricultural implements. In the case of canned goods the 
rates under suspension provide for an increase of one cent 
per 100 pounds in carloads in a large portion of Western 
trunk line territory. Some instances appear in which the 
proposed increase is more than one cent per 100 pounds. 
According to the report, this is stated by the carriers to be 
an error, and that the maximum increase in any case should 
be one cent; also that the increase should in no case exceed 
the fifth-class rate. We also take the following from the 
report: 

Flue lining in Western trunk line territory now takes the same commodity 
rates as brick. It is proposed to give it the same rates as sewer pipe 
which is Class E in Western Classification. The respondents state that the 
average increase will amount to about three cents per 100 pounds. The 
proposed change also involves a reduction in the carload minimum from 
30,000 pounds to 26,000 pounds. * * * 

The rates covered by the suspended tariffs provide for an increase of 
three cents per 100 pounds on eggs in carloads from Kansas City territory, 
the Kansas groups, Omaha-Davenport territory, and Sioux City, Iowa, 
to Texas common points and the Fort Worth-Dallas ra and to the 
differential territory west of Texas common points. * * 

The tariffs under suspension herein cover proposed Seianale rates on 
cider and vinegar in certain portions of Western trunk line and trans- 
Missouri territory which may be representatively set forth as follows: 
From manufacturing points in Arkansas to points in Kansas and South- 
western Missouri and to Missouri River points the increases vary from two 
cents to seven cents per 100 pounds; from Missouri River points to points 
in Southeastern Kansas and Southwestern Missouri, seven cents per 100 
pounds, effected by restoring the fifth-class rate; from Missouri River 
points and Topeka, Kans., to Central and Western Kansas jobbing points, 
five cents; and from Nebraska factory points to Kansas destinations, five 
cents, with through fifth-class rates on combinations of locals as a maxi- 
mum. 

The proposed rates on bauxite ore apply from Arkansas points in the vi- 
cinity of Little Rock and Hot Springs, the principal movement being from 
Bauxite, Ark. The increase proposed is uniformly 20 cents per gross 
ton. * 2% 8 

Uuder this heading (boots and shoes, leather and boot and shoe findings) 
there are included boots and shces, leather, shoe stays, boot and shoe lasts 
and other articles that come under the general caption of boot and shoe 
findings. The list embraces about sixty-five articles. The increased 
rates proposed upon them are generally less than carload and apply for the 
most part between boot and shoe manufacturing points in Central Mis- 
souri and St. Louis, Chicago, Milwaukee and Missouri River points, in- 
cluding Kansas City and Omaha. 

The purpose and effect of the proposed change, as stated by the re- 
spondents, is to restore these commodities to their proper classification 
basis. Boots and shoes are rated first class, in any quantity lots, in the 
official, Western and Southern classifications. The amount of the increase 
of 2% cents per 100 pounds is proposed in the carload rate upon the item 
of leather between inter-State producing points and Missouri factory 
points. * * * 

The tariff under suspension involves proposed increases in the rates on 
dried and evaporated fruits from producing points in Arkansas and Okla- 
homa to points of destination in the three Kansas groups, Nebraska, 
Iowa, Minnesota and Illinois, also to Missouri River points, St.Louis and 
points taking the same rates or basing thereon, and Memphis. 

In making their present readjustment they give Kansas points a differen- 
tial of ten cents over Kansas City on carloads, which results in some cases 
in a reduction of three cents per 100 pounds from the present rate, and in all 
cases they provide for an increase of five cents per 100 pounds in the 
existing carload commodity rate. The less-than-carload rates are increased 
to the third-class basis, which is the rating given this commodity in less 
than carloads in the official, Southern and Western classifications. 

In addition to the proposed rates on boots and shoes, leather and boot and 
shoe findings which we have considered under that heading, the respondents 
propose increases in rates on various kinds of raw material and also on some 
finished products to and from manufacturing points in Missouri. 

As to many of these articles the respondents propose to cancel the 
present effective any-quantity rates upon shipments of less than 16,600 
pounds, leaving class rates to apply to such shipments, the present rates, 
however, to continue in effect as to lots of 10,000 pounds or more. * * #* 

Miscellaneous Commodities—Lumber.—The increases herein proposed 
are in general one cent per 100 pounds in carloads from Chicago and 
St. Louis and common points to Missouri River crossings. There are also 
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other increases proposed in the same general territory ranging from one-half 
cent to 3% cents, but except as hereinafter indicated no attempt was made 
to justify the proposed rates to the extent that they exceed the present 
rates by more than one cent. 


The increases become effective on Dec. 28. 








GREAT BRITAIN’S LOSS ACCRUING THROUGH WAR. 


The declaration that ‘‘the war has involved practically no 
destruction of accumulated wealth,’’ so far as Great Britain 
is concerned, was made by Sir George Paish, of London, in 
an interview on Dec. 23. The main loss, Sir George 
pointed out, arises from the country’s failure to make repro- 
ductive enterprise, this loss, he estimates at about £400,000,- 
000 a year. He is quoted as saying: 

Our loss is mainly in the wealth we fail to create. That is to say speaking 
broadly, we are making shells, not building houses; building warships, not 
making railways. Our main loss arises from the failure to make reproduc- 
tive expenditure, and this loss is about £400,000,000 per annum. 

It is true that we are selling American securities, but we are buying 
Russian, French and Italian bonds, and on the balance there has been little 
reduction in our investment since the beginning of the war. If each one 
of us were to live economically during the war, we may not need to meet 
our great war expenses by realizing on our capital, although, of course, we 
shall fail to save during the war the usual £400,000,000 yearly of our income 
that we use for reproductive purposes—building houses, railways, ships, 
factories, &c. 

As a whole, the world will not in the period of the war save much, and 
consequently there will be very little expansion in production. On the 
other hand, the expansion in population will be much smaller than usual 
and the economic pressure that would otherwise come from the check to 
production will thus be minimized. 

Temporarily there will be economic pressure of considerable severity 
at the end of the war. That pressure will be caused mainly by the re- 
adjustment of conditions from war to peace. No doubt the wealth of the 
country will grow as rapidly after the war as it did before the war. 








HENRY FORD RETURNS FROM PEACE PILGRIMAGE. 

Henry Ford, head of the peace expedition which laft New 
York on Dec. 4, bent on getting the warring soldiers out of 
the trenches, is no longer one of the party, having sailed for 
New York on the Norwegian liner Bergensfjord on Dec. 24. 
Mr. Ford’s illness was announced at Christiania on the 
20th inst. Before leaving his colleagues Mr. Ford was 
quoted as saying that if he was well enough, he would surely 
join the expedition later. He added: “I am confident it 
will continue the same without me, and that it will do much 
toward bringing peace.”’ In a formal statement which he 


issued for the press before leaving Christiania, he said: 
I am satisfied with what has been accomplished in Christiania. Peace 
has been given publicity. Newspapers have power to end the war, for it is 


through publicity that the gospel of peace is spread. Norway is like every 
other country. The people are all right. 


The expedition has been marked by numerous dissentions 
within its ranks ever since it left New York. Another of the 
members of the party, the Rev. Samuel S. Marquis, Dean of 
St. Paul’s Cathedral, Detroit, ieft with Mr. Ford, and others 
who have quit the part are Lieutenant-Governor Andrew J. 
Bethea of South Carolina; Herman Bernstein, editor of ‘‘The 
Day’’; 8. S. McClure; Governor L. B. Hannaof North Dakota, 
and Mrs. Inez Milhoiland Boissevain. Lieutenant-Governor 
Bethea is said to have left primarily to open the South Caro- 
lina Legislature, but is reported to have admitted that he is 
not entirely satisfied with the workings of the mission. Mr. 
Bernstein, in making known his intention to quit the party, 
according to the ‘“‘Sun,’’ said: ‘The expedition has collapsed. 
I can’t waste any more time.” 

The Ford party arrived at Christiania on Dec. 19. They 
had previously been detained (on the 16th) at Kirkwall by 
the British Government for an examination of the cargo of 
their steamer, the Oscar II. What is said to be a “British 
official statemant’’ was issued at London on Dec. 29 an- 
nouncing that 55 bags of rubber on board the ship had been 
seized. This statement read: 


It is ascertained that fifty-five bags of rubber, all consigned to a well- 
known enemy forwarding agent in Sweden, were removed from the parcel 
mail on board the steamship Oscar II. The estimated weight of the rubber 
seized is about 4,000 pounds. The remainder of the mail, which consisted 
of 734 bags, was handed over to the post-office for immediate transmission 
to its destination. 

On Dec. 13 Mr. Ford sent an appeal for peace, in the form 
of a wireless message, to the rulers of the nine belligerent 
countries, this appeal being as follows: 

To His Majesty: 

Sire.—We come in this time of trouble, not to add to your burdens, but 
to help lift them; not to consider which nations are most to blame for the 
disaster that has befallen Europe, but to end the strife; not to intrude 
ourselves upon your national life and national ideals, but rather with an 
phe desire to understand them and a heartfelt wish to aid in realizing 

em. 

The love of country, for which every day tens of thousands of lives are 
sacrificed, is the same in every land. Your nation, like the peoples of all 

other belligerent countries, is fighting for its national existence and its 
national traditions, and so there can be no irreconcilable differences. 

Such common ideals surely must afford a basis upon which to establish 
@ magnanimous and honorable peace. The men and women of your 
country and of all the warring countries have proved their loyalty. Enough 


blood has been shed, enough agony endured and enough destruction 
wrought. 





The time has come to stop the bloodshed, to save the people from further 
slaughter, and the civilization of the world from anarchy and ruin. 

Has not war been tried enough in sixteen months of fighting? Is it not 
proved that war cannot solve problems but that it leads only to loss and 
misery? Must more lives be crushed and more wives and mothers bereaved 
before we recognize that Europe is bleeding to death .ud that the grievous 
wound must be stanched? 

The rising desire of the people of neutral nations to convert a barren 
disinterestedness into active good will has prompted the citizens of the 
United States of America to sail for Europe on the steamship Oscar II. 
with the serious purpose of joining with citizens of the European neutral 
nations in an organized effort to help restore peace upon an honorable basis. 

To facilitate direct negotiations between you and the other warring na- 
tions, we neutrals are about to join a conference which shall, without delay, 
frame and submit simultaneously to you and all the other belligerent 
nations proposals as a basis for discussion leading to the final settlement. 

Therefore we earnestly entreat you and therulers of all the other warring 
nations to declare an immediate truce. Let the armies stand still where 
they are. Then let the negotiations proceed so that the soldiers may be 
delivered from another bitter winter in the trenches and sent back to 
their labors and their firesides. As there is no other way to end the war 
except by mediation and discussion, why waste one more precious human 
life for the sake of humanity? 

HENRY FORD. 


Before leaving, Mr. Ford appointed Gauton Plantiff as 
his personal representative. 

William Jennings Bryan, who was to have sailed this 
week to join the Peace party at The Hague, canceled his 
reservation on the 27th. 








CONTROVERSY WITH AUSTRIA OVER SINKING OF 
ANCONA. 

Further correspondence passed between the United States 
and the Austro-Hungarian Government this week and last 
over the sinking in November of the Ancona by a submarine 
flying the Austrian colors. We published on Dec. 18 the note 
of the United States sent to Austria under date of Dec. 6 
demanding that the Austrian Government denounce the 
sinking of the vessel ‘‘as an illegal and indefensible act, that 
the officer who perpetrated the deed be punished, and that 
reparation by the payment of an indemnity be made for the 
citizens of the United States who were killed or injured by the 
attack.’”’ The text of the reply made to this by Austria- 
Hungary, bearing date Dec. 15, was given out Saturday 
evening, Dec. 18, by the State Department for publication in 
the papers Sunday morning, Dec. 19. In it the Austrian 
Government stated that the note of the United States ‘‘fails 
to give any information whatsoever as to the number, names 
and more precise fate of the American citizens who were on 
board of the said steamer at the critical moment,’ and added 
that, in view of the fact that the Washington Cabinet “has 
made a positive statement to the effect that citizens of the 
United States came to grief in the incident in question, the 
Imperial and Royal Government is in principle ready to 
enter into an exchange of views in the affair with the Govern- 
ment of the United States.’’ Following the conference had 
between President Wilson and his Cabinet on the Dec. 17. 
with regard to the answer made by Austria, the draft of a 
new note to that Government, prepared by Secretary Lan- 
sing, was approved by the President on the 18th. In this 
new note, cabled on Dec. 19, to Ambassador Penfield 
for presentation to the Vienna Foreign Office, the United 
States alluded to the admission of Baron Zweidinek, the 
Austrian Charge d’Affaires at Washington, that the 
Ancona ‘“‘was torpedoed after her engines had been stopped, 
and when passengers were still on board.” “In view 
of these admitted circumstances,’ said the new note 
of Secretary Lansing, “the Government of the United 
States feels justified in holding that the details of 
the sinking of the Ancona, the weight and character of 
the additional testimony corroborating the Admiralty’s 
report, and the number of Americans killed or injured are 
in no way essential matters of discussion.”” The United 
States indicated that it was primarily concerned with the prin- 
ciples and the violations of law and neutral rights involved; 
and renewed its demands for disavowal, punishmant of tha 
submarine commander and reparation for the Americans 
killed and injured. 

A eablegram received by Secretary of State Lansing on 
December 30 from Ambassador Penfield at Vienna an- 
nounced the delivery to the latter of an answer to the com- 
munication addressed to the Austrian Minister of Foreign 
Affairs, M. Burian, on Dec. 19. The work of deciphering 
the cabled reply was in progress at Washington yesterday, 
and it is expected that its text will be made public on 
Monday. According to a Reuter dispatch from Vienna, 
the Austro-Hungarian Government makes known therein 
that it “fully agrees with the Washington Cabinet that 
the sacred laws of humanity should be taken into account 
also in war, and emphasizes that it, in the course of this 
war, has given numerous proofs of the most humane feel- 
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ings,” and adds that ‘the Austro-Hungarian Govern- 
ment, too, can positively coneur in the principle that 
enemy private vessels, so far as they do not flee or offer 
resistance, shall not be destroyed before the persons 
aboard are secured.’”’ The dispatch also states that the 
commander of the submarine has been punished, the text 


of the note on this point being given as follows : 

The Austro-Hungarian naval authorities have arrived at the conclusion 
that [the commander of the submarine which sank thé Ancona] appar- 
ently neglected to take sufficiently into consideration the panic among 
the passengers, which rendered disembarkation more difficult, and the 
spirit of the regulations that Austro-Hungarian naval officers should refuse 
assistance to no one in distress, even an enemy. The officer was there- 


fore punished for violating the instructions embodied in the rules in force 
for such cases. 


The dispatch further reports the latest reply as saying : 

The Austro-Hungarian Governnient does not hesitate in view of the 
circumstances to draw the appropriate conclusion concerning the in- 
demnifying of American citizens affected by the sinking of the prize, but 
for the damage caused by the doubtlessly justified firing on the fleeing 
vessel the Austro-Hungarian Government cannot well be made responsible, 
or for the damages which resulted from the incorrect disembarkation or 
the capsizing of the lowered boats before the torpedo was fired. 

The Austro-Hungarian Government must suppose that the Washington 
Cabinet is able and willing to communicate to the Austro-Hungarian 
Cabinet the necessary information referring thereto, but in case appro- 
priate evidence is lacking and the United States Government should not 
have knowledge of the particulars of how the American citizens came to 
grief, the Austro-Hungarian Government, in consideration of the incident, 
which from a humane standpoint, is deeply to be regretted, and guided 
by the desire once more to manifest its friendly feelings towards the United 
States, is ready and prepared to pass lightly over this deficiency of evidence 
and also to indemnify for damages, the proximate cause of which could 
not be fixed. 

Hoping that the Ancona incident can now be regarded as cleared up, 
the Austro-Hungarian Government makes provision, to submit for dis- 
cussion at a later moment those difficult international questions which 
are connected with submarine warfare. 


Below we give the text of the reply (as given out by the 
State Department) made on Dove. 15 by the Austrian 


Government to the original note (Dec. 6) of the United 
States : 


Secretary of State, Washington: 
Following note received from Minister for Foreign Affairs noon to-day: 
In reply to the much esteemed note, No. 4167, which His Excellency, 

Mr. Frederic Courtland Penfield, Ambassador Extraordinary and Plenipo- 
tentiary of the United States of America, directed to him in the name of 
the American Government under date of the 9th inst. in the matter of the 
sinking of the Italian steamer Ancona, the undersigned, preliminary to a 
thorough meritorious treatment of the demand, has the honor to observe 
that the sharpness with which the Government of the United States con- 
siders it necessary to blame the commanding officer of the submarine 
concerned in the affair, and the firmness in which the demands addressed 
to the Imperial and Royal Government appear to be expressed, might well 
have warranted the expectation that the Government of the United States 
should precisely specify the actual circumstances of the affair upon which it 
bases its case. 

As is not difficult to perceive, the presentation of the facts in the case in 
the aforesaid note leaves room for many doubts, and even if this presenta- 
tion were correct in all points and the most rigorous legal conception were 
applied to the judgment of the case, it does not in any way sufficiently 
warrant attaching blame to the commanding officer of the war vessel or 
to the Imperial and Royal Government. 

The Government of the United States has also failed to designate the 
persons upon whose testimony it relies and to whom it apparently believes 
it may attribute a higher degree of credibility than to the commander of 
the Imperial and Royal fleet. The note also fails to give any information 
whatsoever as to the number, names and more precise fate of the American 
citizens who were on board of the said steamer at the critical moment. 

However, in view of the fact that the Washington Cabinet has now 
made a positive statement to the effect that citizens of the United States 
of America came to grief in the incident in question, the Imperial and 
Royal Government is in principle ready to enter into an exchange of views 
in the affair with the Government of the United States. 

It must, however, in the first place, raise the question why that Govern- 
ment failed to give juridical reasons for the demands set forth in its note 
with reference to the special circumstances of the incriminating events 
upon which it itself lays stress, and why in lien thereof it referred to an 
exchange of correspondence which it has conducted with another Govern- 
ment in other cases. 

The Imperial and Royal Government is the less able to follow the Wash- 
ington Cabinet on this unusual path, since it by no means possesses authen- 
tic knowledge of all of the pertinent correspondence of the Government 
of the United States, nor is it of the opinion that such knowledge might be 
sufficient for it in the present case, which, in so far as it is informed, is in 
essential points of another nature than the case or cases to which the 
Government of the United States seems to allude. The Imperial and 
Royal Government may, therefore, leave it to the Washington Cabinet to 
formulate the particular points of law against which the commanding 
officer of the submarine is alleged to have offended on the occasion of the 
sinking of the Ancona. 

The Government of the United States has also seen fit to refer to the 
attitude which the Berlin Cabinet assumed in the above-mentioned cor- 
respondence. The Imperial and Royal Government finds in the much- 
esteemed note no indication whatever of the intent with which this reference 
was made. 

Should, however, the Government of the United States thereby have in 
tended to express an opinion to the effect that a prejudice of whatever 

_ nature existed for the Imperial and Royal Government with respect to the 
juridical consideration of the affair in question this Government must, in 
order to preclude possible misunderstanding, declare that as a matter of 
course it reserves to itself full freedom of maintaining its own legal views in 
the discussion of the case of the Ancona. 

In having the honor to have recourse to the kindness of his Excellericy 
the Ambassador of the United States of America with the most respectfu 
request to be good enough to communicate the foregoing to the American 
Government and on this occasion to state that the Imperial and Royal 
Government, in no less degree than the American Government and under 
all circumstances, most sincerely deplores the fate of the innocent victims 
of the incident inJquestion, the undersigned at the same time avails himself 


American Embassy, Vienna, Dec. 15 1915. 





of this opportunity to renew the expression of his most distinguished 
consideration to his Excellency the Ambassador. 
(Signed) BURIAN. 
(Signed) PENFIELD. 

The following is the text of the reply made by the United 
States to the above communication of the Austrian Govern- 
ment: 

DEPARTMENT OF STATE. 


Washington, Dec. 19 1915. 
The Secretary of State io Ambassador Penfield: 

You are instructed to address a note to the Austro-Hungarian Minister 
of Foreign Affairs, textually as follows: 

“The Government of the United States has received the note of your 
Excellency relative to the sinking of the Ancona, which was delivered at 
Vienna on Dec. 15 1915 and transmitted to Washington, and has given 
the note immediate and careful consideration. 

“On Nov. 15 1915 Baron Zweidinek, the Charge d’Affaires of the Im- 
perial and Royal Government at Washington, transmitted to the Depart- 
ment of State a report of the Austro-Hungarian Admiralty with regard to 
the sinking of the steamship Ancona, in which it was admitted that the 
vessel was torpedoed after her engines had been stopped and when passen- 
gers were still on board. 

“This admission alone is, in the view of the Government of the United 
States, sufficient to fix upon the commander of the submarine which fired 
the torpedo the responsibility for having wilfully violated the recognized 
law of nations and entirely disregarded those humane principles which 
every belligerent should observe in the conduct of war at sea. 

“In view of these admitted circumstances, the Government of the United 
States feels justified in holding that the details of the sinking of the Ancona, 
the weight and character of the additional testimony corroborating the 
Admiralty’s report, and the number of Americans killed or injured, are in 
no way essential matters of discussion. The culpability of the commander 
is in any case established, and the undisputed fact is that citizens of the 
United States were killed, injured or put in jeopardy by his lawless act. 

“The rules of international law and the principles of humanity which 
were thus wilfully violated by the commander of the submarine have been 
so long and so universally recognized and are so manifest from the stand- 
point of right and justice that the Government of the United States does 
not feel called upon to debate them and does not understand that the 
Imperial and Royal Government questions or disputes them. 

“The Government of the United States therefore finds no other course 
open to it but to hold the Imperial and Royal Government responsible for 
the act of its naval commander and to renew the definite but respectful 
demands made in its communication of the 6th of December 1915. 

“It sincerely hopes that the foregoing statement of its position will enable 
the Imperial and Royal Government to perceive the justice of those demands 
and to comply with them in the same spirit of frankness and with the same 
concern for the good relations now existing between the United States 
and Austria-Hungary which prompted the Government of the United 
States to make them. “LANSING.” 


The text of a cable dispatch received on Dec. 18 from 
Ambassador Page at Rome, indicating that twelve Americans 
were known to have been on board the Ancona, was given 
out as follows by the State Department at Washington on 
Dec. 20.: 


Twelve Americans known to have been aboard Ancona. They were: 
Mrs. Cecile L. Greil, first cabin; Joseph Torrisi and daughter Carmela, 
second cabin, bearing American passports 2880 and 2887; and, third cabin, 
Alexander Potalivo; wife, Maria Nicola Potalivo; two sons, Mario, aged 
19, Irlando, aged 17; and two daughters, Maria Irmida, 14, and Maria, 11 
years; previous spelling Pattativo was erroneous; Pasquale Laurino, for- 
merly mentioned as Maurino, naturalized; Mrs. Francis Mascola Lamura, 
reported as wife naturalized American citizen, and child, name not given. 

Of foregoing only three are known to survive, namely: Mrs. Greil, who 
left Rome to sail to-day from Bordeaux by steamer Rochambeau; Joseph 
Torrisi, in hospital at Ferryville, Tunisia. and Irlando Potalivo. 








DEPARTURE OF THE RECALLED MILITARY AND 
NAVAL ATTACHES OF GERMAN EMBASSY. 


Captain Franz von Papen, Military Attache of the 
German Embassy, who was recalled by Emperor William 
at the request of the United States, sailed for Rotterdam 
on Dec. 22d on the Noordam of the Holland-America line. 
Captain Karl Boy-Ed, the German Naval Attache, left on 
the steamer Rotterdam of the same line on Dec.28th. Their 
recall was asked for by the United States on Nov. 30, a state- 
ment issued by Secretary of State Lansing, reporting that the 
request was made ‘‘on account of what this Government con- 
siders improper activities in military and naval matters.” 
Before his departure Captain von Papen gave out a state- 
ment saying : 

In leaving this country, where I have received so many proofs of kind- 
ness and hospitality from Americans and others, I feel it my duty to thank 
all those who did not permit their friendly personal feelings to be poisoned 
by the hatred created by the war among the nations. 

My thoughts turn back to-day especially to the unforgettable days 
which I had the honor and good fortune to spend with the headquarters 
of the expeditionary force at Vera Cruz, where I learned to admire the 
splendid soldierly qualities and devotion to duty of the United States 
army and its leaders. 

Personally speaking, no greater satisfaction could be given to me than 
the fulfilment of my ardent desire to be called home, where soldiers are far 
more urgently needed than here. 

I leave my post without any feeling of bitterness, because I know too 
well that when history is once written it will establish our clean record, 
despite all the misrepresentations and calumnies spread broadcast at 
present. 

The New York “World, ** which certainly is not open to the suspicion of 
harboring friendly feelings for my country, stated very 
when discussing my recall: ‘‘Now that the matter is settled, the fact 
be emphasized that the State Department made no charges against Cage 
von Papen and Captain Boy-Ed which reflected in the smallest degree 
on their honor as officers. Certain newspapers had made reckless 
which could not be supported by evidence, but the United States Govern- 
ment never intimated that it believed these charges to be true.” 
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To this I have nothing to add. 

After all, this war will not be won by ‘“‘The Providence Journal’’ and 
The ‘‘Evening Telegram,’’ with their hyphenated supporters—it will be 
decided by the successes of the invincible German arms. 

I go home with the unshakable conviction that no efforts, however 
insistent as they may be, will accomplish the fervent desire of our enemies 
to embroil my country with this great nation. Our mutual relations will 
and must, on the contrary, inevitably and gradually improve as it becomes 
clearer to every intelligent and clear minded American that Germany is 


engaged in a fully justifiable and heroic fight for existence and the very life 
of the nation. 








BRITISH EMBASSY’S EXPLANATION CONCERNING 
RESTRICTIONS ON AMERICAN TRADE. 


A letter embodying further arguments and statistics in- 
tended to refute the allegations that United States trade had 
suffered through the restrictive measures against German 
commerce adopted by the Entente Powers, has been trans- 
mitted to Secretary of State Lansing by Cecil Spring-Rice, 
the British Ambassador at Washington. The letter is ac- 
companied by a memorandum which quotes from the official 
reports of the Department of Commerce in support of 
Great Britain’s contentions. This memorandum, which is 
supplementary to a note on the same subject received from 
the London Foreign Office through Ambassador Page last 
August, also denies statements to the effect that Great 
Britain’s merchants are profiting by her war restrictions 
on commerce, and reiterates the assertion that increases 
in British trade with neutral countries have beenfinfinitesimal 
compared with the growth of similar American trade. In 
particular the communication undertakes to answer charges 
made by Robert P. Skinner, United States Consul-General 
at London, in a commerce report on British trade published 
during the summer; Mr. Skinner in this report said: 

It continues to be the case that many classes of goods, the exportation 
of which from the United States to neutral countries is attended with 


great difficulties and hazards, are going forward freely from Great Britain 
to the same countries, and in some cases in largely increased quantities. 


While the letter from the British Ambassador is written 
under date of Dec. 13, its text was not made public by 
Secretary Lansing until Dec. 19. The memorandum 
accompanying the communication is a voluminous document 
and presents a mass of statistics. The following extract 
from the Secretary of the Treasury’s report is quoted with 
the idea of demonstrating that the United States is now en- 
joying great prosperity: 

What extraordinary results have been achieved in the brief period since 
Dec. 1914. During the year there has been a steady, healthy, forward 


movement in every line of activity, until now prosperity has been firmly 
established throughout the country. 


The memorandum adds that: ‘From all points of view, 
therefore, it appears that the European war has proved 
rather beneficial than otherwise to American trade and in- 
dustry, while any suggestion that Great Britain is attempting 
to use the military situation for the purpose of hampering 
American trade is utterly refuted by the actual facts and 
figures.”” The following statistics in support of the British 
contentions are offered along with much other information 
of the same sort. 


Exports from the United Slates for the Twelve Months ended June 30. 


1913. 1914. 1915. 
ES ELIE TLL $18,687,794 $15,670,135 $79,824,478 
RSE Sh TSS hel 8,391,458 9,066.610 39,074,701 
RSS nai wence peechbakeace 12,104,366 14,644,226 78,273,818 
IN Ee re a ee 125,909,862 112,215,673 143.267,019 
Total 





PA ee Te ee: eS $165,093,480 $151,596,644 $340,440,016 
Exports from New York to Norway, Sweden and Denmark. 





Aug.11913to Aug.11914to 

Sept. 41914. Sept. 41915. 

NIN eS 5 Pk, at nt $6,730,814 $45,122,214 

SOS AE Caer egestas ee 6,940,802 22,173,888 

ee a AE Ngee RZ a 9 i as 6,394,240 36,996,720 

ae a a $20,065,856 $104,292,822 
Exports from New York to Germany. 

ee 2 SOLS 00 Beeb, OB IOte 8 cc ccecmasconccusesauuewnees. $90,720,149 

dees Bee 00 NG. 4 TOS 3 ic. oo oink dks  edcbatbkedcian 5,802 ,068 

RP EIR ee ep oe ta ee le pee ange ASE I CE Sie $84,918 081 


In conclusion the British Ambassador says: 

The figures quoted above from the official reports of the Department of 
Commerce conclusively prove that the export trade of the United States 
has not suffered from the inevitable restrictions on neutral commerce de- 
riving from the state of war, and that there is no vestige of foundation for 
the insinuation that Great Britain has taken advantage of war conditions 
and of the measures necessitated by military considerations in order to 


increase British exports to neutral countries at the expense of Ameri- 
can trade. 


The following is the note of the Ambassador submitting 
the memorandum: 
British Embassy, Washington, Dec. 13. 
Dear Mr. Secretary: Statements have been widely circulated in this 
country to the effect that the trade of the United States has greatly suf- 
fered owing to the restrictive measures taken by the Allies against German 
commerce and more especially that British merchants and shippers are 
profiting greatly by the war measures of the British Government to the 
1 etriment of American trade. 
As these statements seem to be largely based upon a report emanating 
om an officer of your Department who had not had access to the official 





statistics of the United States Government, I think it may be useful, in the 
interest of a fair and just appreciation of the facts (which I am sure is your 
object), if I enclose a memorandum on the subject of these assertions 
which is supplementary to that already communicated to you by my 
Government. 

It is not to be expected that the United States should be wholly untouched 
by such a world calamity as the present war, and in the case of the American 
Civil War it will be in your recollection that the immediate effect on France 
and England was an unparalleled industrial crisis which resulted in untold 
suffering to the working classes of those countries, hundreds of thousands 
being rendered absolutely destitute. It is satisfactory to note from the 
recently published report of the Secretary of the Treasury that wholly 
apart from war orders the industrial situation in this country is on a firm, 
steady and healthy basis. 

With regard to the specific accusation against my Government that while 
American trade with neutral countries has been diminished British mer- 
chants have profited by the war measures to increase their export trade, I 
beg to recommend to your notice the figures given in the accompanying 
report, based on the official returns of American trade published by your 
Government. You will see that while British trade, which has suffered 
greatly in its general volume, has increased to a slight extent in certain 
branches, American trade has increased to a vastly greater extent. 

It may be apposite to point out that British trade does not compete with 
American trade in the neutral countries of Europe, as the products of Amer- 
ica sent to those countries are of a wholly different nature from those ex- 
ported from Great Britain. 

In some cases, which are explained in detail in the memorandum, there 
has been an increase of the exports from England, but the amount involved 
has been infinitesimal as compared with the volume of American trade 
in the same articles, and the increase of the exports from England is ex- 
plained by accidental causes which involved no loss to the American 
exporter. 

I need only mention the case of cotton. The export from England of 
American cotton increased during the first seven months of the vear by 
114,000 bales, largely owing to cotton which was purchased by the British 
Government in consequence of misapprehension as to the ownership and 
released to the Swedish consignees. In the same months the total exports 
from America increased by 2,300,000 bales. 

I trust that it will not be found amiss that I ask your consideration of the 
enclosed memorandum, which is not communicated in a controversial 
spirit, but merely in order to correct an impression which appears to have 
arisen from an imperfect appreciation of the facts. 

I need only add in conclusion that if there comes to the knowledge of your 
Department any specific instance in which the British Government has 
made use of their restrictive trade measures for the purpose of unfairly 
discriminating between British and American trade, you will bring the 
facts to the knowledge of my Government, in order that they may cause 
an inquiry and remedy such injustice. I am,dear Mr. Secretary, yours 


sincerely, 
* CECIL SPRING-RICE. 








NEW INDICTMENTS IN ALLEGED CONSPIRACY TO 
BLOW UP MUNITIONS SHIPS. 

Five new indictments against those previously indicted 
for alleged conspiracy to blow up vessels leaving American 
ports with cargoes of munitions for the Allies were handed 
down by the Federal Grand Jury in this city on Dec.6. The 
men involved are Robert Fay, Max Breitung, Walter Sholz, 
Paul Daeche, Dr. Herbert Kienzle and Engelbert Bronkhorst. 
An indictment containing two counts each, charging con- 
spiracy to blow up vessels to the detriment of owners of the 
vessels and cargoes and the detriment of the underwriter of 
insurance on the vessels and cargoes, had been returned 
against them on Nov. 8. The new indictments, it is stated, 
are intended to cover all possible phases of the offenses al- 
leged. They are said to charge conspiracy to commit mur- 
der, and in addition, conspiracies to assault, to destroy 
foreign-owned as well as American vessels and their cargoes, 
to injure the same and to defraud the underwriters of the 
ships and cargoes. They charge that the six defendants 
“unlawfully, wilfully, knowingly and feloniously did conspire 
among themselves and with each other to make an assault 
upon and kill and murder the human beings aforesaid, and 
each of them, who should be upon the vessels aforesaid as 
officers, crew or passengers by the means and in the manner 


following.”’ Breitung, Kienzle and Daeche are all at liberty 
under bail. The others are in the Tombs in default of 
$25,000 bonds. 








INDICTMENTS RESULTING FROM PLOTS AGAINST 
WELLAND CANAL. 

Two indictments, each containing five counts, were re- 
turned on Dec. 23 by the Federal Grand Jury in this city 
against Paul Koenig, head of the Bureau of Investigation of 
the Hamburg-American Line; Richard Emil Leyendecker, a 
Fifth Avenue dealer in art goods, and Edmund Justice, of 
Brooklyn. One indictment is directed against Koenig and 
Leyendecker, and charges them it isstated with having planned 
to blow up the Welland Canal and other works of military 
importance across the border; the other is directed against 
Koenig and Justice, and charges them with preparing a mili- 
tary enterpriss “to ascertain the number of troops which 
were being transported from Canada to France and Great 
Britain, the names of the steamships, the kind and quantity 
of supplies being sent, and other information that might be 
of use to ths German Government.” 

Koenig and Leyendecker were arrested on Dec. 17. Bail at 
$50,000 was furnished by Koenig and at $30,000 by Leyen- 
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decker. Their arrest was followed on the 18th by that of 


Frederick Schleindl, a clerk employed in the credit depart- 


ment of the National City Bank; he is said to be accused 
of having aided Koenig by turning over to him correspon- 
dence bearing on deposits of credit in the bank in connection 
with the shipments of munitions to the Allies. He is held 
under bail of $1,400. Another development was the sus- 
pension by Police Commissioner Woods of Otto F. Mottola, 
of the Warrant Squad, because of alleged associations with 
Koenig. Justice was arrested on Dec. 22. He has been 
released under $20,000 bail. 

With regard to the dismissal of two German clerks in the 
foreign exchange department of the National City Bank on 
Christmas Eve, and the report that this was the beginning 
of a movement on the part of the officials of the institution 
to drop other Germans in its employ, G. Edwin Gregory, 
Cashier, was quoted on Dec. 27 as saying: 

Two men were let go several days ago as a safeguard to the bank and its 
depositors. Information concerning their activities had come to us from 
the police. There was nothing in their irregularities or violations of the 
rules that would warrant an action by the State or Federal authorities. 
There is nothing new in the surveillance exercised by the bank. The case 
of Schleindl has brought it to public attention. 

We have no intention of dismissing the remaining twelve German em- 
ployees without cause. Some of these men have been with us for twenty 
years, and we have no occasion to dispense with their services. We have 
refused even to make public the names of the two who were discharged 
after Schleindl was arrested, so that they would not be handicapped in 
getting future employment. Some of the Germans now in our employ 


are unnaturalized and some are of German extraction who were born in 
this city. 








SURRENDER OF VILLA FACTIONS. 


The relinquishment by Gen. Francisco Villa of the leader- 
ship of the Chihuahua army in Mexico and the surrender of 
his forces were incidents of last week. Official confirmation 
of General Villa’s withdrawal from the leadership of his 
army was received by the War Department on Dec. 21, 
in the following telegram from Fort Sam Houston: 

Carranza Consul reports that Villa has given up leadership of the Chi- 
huahua army and so informed his generals, also that Villa desires to cross 
to American soil. Villa’s wife crossed yesterday with personal property 
and is now living in El Paso with Hippolite Villa’s family. Villa’s officers 
held conference to-day with Carranza Consul regarding the terms of sur- 
render of the State of Chihuahua. 

Obregon received telegram from Villa's Military Governor Avila, of Chi- 
huahua, yesterday, offering surrender of all Villa forces and requesting 
terms. Obregon replied stating that he would accept unconditional sur- 
render of chiefs and army except Villa, who was held to be outside the law. 

Another telegram from the same source, announcing the 
surrender of Villa’s army, said: 

_ According to information verified by Carranza Consul here, all former 
general officers of Villa’s army in Chihuahua, except Villa himself, to- 
gether with their command, aggregating about 5,000 men, peacefully sur- 
rendered to-day to the Carranza Government. General Villa is reported 
as having left Chihuahua City with four or five hundred men, en route 


fcr border. 

With the surrender on Dec. 20 of Gen. Villa’s revo- 
lutionary faction to the de facto Government of Mexico, 
and their incorporation into the Carranza forces, all organized 
rebellion against the new Government in the northern part 
of the Republic was brought to an end. The peace agree- 
ment was signed on Dec. 20 in the Carranza consulate at 
El Paso. A statement with regard thereto, given out by 


Gens. Manuel E. Banda, Roberto Limon, Eduardo Andalon 


and Flaviano Paliza,*representing the Villa faction, and- 


Andreas Garcia and E. Soriano Bravo, Consul and Vice- 
Consul, representing Carranza, with Gen. Jose Ysabel 
Robles and Sylvestre Terrazas, Villa’s former State Secre- 
tary at Chihuahua, as witnesses, and published in the 
New York ‘“‘Sun,”’ says: 

At the city of El Paso, the 20th day of December (here the parties of the 
first part and second part are named), the parties of the second part state 
that some days ago, in the city of Chihuahua, Francisco Villa agreed with 
them to leave the leadership of the so-called Constitutionalist army, and 
that they were and now are disposed to recognize the Constitutionalist 
Government headed by citizen Venustiano Carranza and suspend armed 
struggle against that Government; that they communicated telegraphically 
to Francisco Villa last night the agreement to which they had come with 
the Consul yesterday afternoon, to extend amnesty to them and give them 
guarantees of their lives, that they did not receive any answer from Villa, 
but on the contrary have learned that he left Chihuahua with some forces 
for the south. 

The above-named officers state that notwithstanding this defection of 
Villa from his resolution to withdraw from the struggle, they, understanding 
that their decision is the only patriotic way to stop the fratricidal strife, de- 
clare that from this minute, 12:30 in the afternoon, Dec. 20, they recognize 
the Constitutionalist Government of Mexico in their own names and in the 
names of Gen. Fidel Avila and other military leaders, who turn over 
‘4,000 men and have heretofore agreed to this contract and who do now 
agree to cease all armed strife against the said Government and place the 
city of Juarez in the hands of Consul Garcia. 

Furthermore, the allegiance of the garrisons of Guadalupe, San Ignacio, 
Villa Ahumada, Casas Grandes and others are included. They request 
that they shall not be punished for political offences committed during the 
armed struggle, requesting amnesty for themselves, their soldiers and civil 
employees, and that the Government shall not prosecute in foreign lands 
those who may not remain in the country. 

Consul Garcia accepted the offer of the chieftans to cease civil strife and 

having been duly authorized by the First Chief of the Constitutionalist 





army he hereby concedes in this act full and complete amnesty for the lives 
of the chiefs, officers, troops and civil employees above named, it being un- 
derstood that among the soldiers are not to be included either Francisco 
Villa or Hippolito Villa, nor among the civil employees persons who have 
occupied the positions or are now ministers of state, secretaries of the so- 
called Conventionalist Government. 

Consul Garcia stated that the Government is free to use the service of 
the amnestied soldiers and the troops as his Government may see fit. 

Consul Garcia also agreed to take care of the needs of these troops as 
soon as this has been ratified by the citizen First Chief of the Constitution- 
alist army. 


The City of Juarez was formally turned over to the Car- 
ranza Government on Dec. 22 the city of Chihuahua 
at the same time being given over to Gen. Jacinto Trevino, 
who is at the head of the military force representing the de 
facto Government. Official advices to Carranza officials 
in Juarez on Dec. 30 stated that General Villa, with a small 
detachment of troops, had arrived at Casas Grandes that 
afternoon and asked for safe conduct to Juarez. Villa is 
said to have announced that he wished to surrender and 
cross to the American side. 

General Manuel Ochoa, former Villa military chief at 
Juarez, the only officer of the Villa faction who did not sign 
the surrender agreement of Dec. 20, renounced the Villa 
cause on the 22d and joined the de facto Government. 
Temporarily, he was placed in control of the surrendered 
territory by Andreas Garcia, the Carranza Consul at El Paso. 
It was later (on the 23d) announced that he had left Juarez 
and gone to El Paso. After accepting the terms of the peace 
pact on Dec. 22, Gen. Ochoa issued a proclamation to the 
people on behalf of himself and his troops, pledging al- 
legiance to the de facto Government. 

The ‘Sun’? announced under date of Dec. 30 that in 
preparation for his assumption of the title of Provisional 
President of Mexico General Carranza has issued a decree 
changing the rule of succession. Under the new decree 
the constitutional provision is restored and succession to 
the Provisional Presidency will go to the Minister of Foreign 
Relations. 

According to officials of the Carranza agency, Carranza 
will assume the Provisional Presidency as soon as the typhus 
plague conditions improve in Mexico City, and he can feel 
safe in going to the capital. 


Announcement that Germany has extended recognition 
to the de-facto Government of Mexico headed by General 
Carranza was made on December 30. 








RE-ELECTION OF CLASS C DIRECTORS OF RESERVE 
BANKS. 

Class C directors, to serve for three years, for eight 
of the Federal Reserve banks were announced by the Federal 
Reserve Board on Dec. 30. They are: Allen Hollis, Federal 
Reserve Bank of Boston; George Foster Peabody, Federal Re- 
serve Bank of New York; H. P. Wolfe, Federal Reserve Bank 
of Cleveland; Edward T. Brown, Federal Reserve Bank of 
Atlanta; E. T. Meredith, Federal Reserve Bank of Chicago; 
William McC. Martin, of St. Louis; M. F. H. Gouverneur, 
of Richmond; and R. H. Malone, Federal Reserve¥Bank of 
Kansas City. All of these are re-elections, their terms 
originally having been for but one year. 


EUROPE’S WAR AS IT AFFECTS AMERICAN COLD 
STORAGE. 


A report on the effect of the European War on American 
cold storage has been presented to the Chelsea Association 
of Merchants & Manufacturers of this city by John E. Starr, 
who for twenty-eight years has made a study of the preser- 
vation and refrigeration of food products. Mr. Starr was 
commissioned by the United States Government as its dele- 
gate to the first International Congress of Refrigeration at 
Paris, and he was formerly President of the American Society 
of Refrigerating Engineers. From an abstract of his report 
to the Chelsea Association we learn that Mr. Starr in setting 
out his views states that ‘“‘the situation caused by the war 
in Europe, resulting in greatly increased demand for Ameri- 
can food products, and at the same time reducing in an un- 
precedented amount the carrying capacity available for 
shipping, has created a demand on the storage facilities of 
the port that has never been equalled, and which, while it 
has brought present prosperity, threatens in the long run 
to produce serious effects to the business through abnormal 
development.’”’ He adds:. 

How serious the congestion in this vicinity has become may be judged 
from the fact that whereas on Sept. 1 1913 there were in storage in Greater 
New York 3,740,916 pounds of fresh meat, on Sept. 1 of this year the amount 


was 16,116,173 pounds, an increase of 331%. On Oct. 1 1913 there were 
in refrigeration in New Jersey warehouses 1,471,750 pounds of fresh meat, 
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and on the same date of this year the weight was 4,107,078 pounds. A 
carload of meat may be estimated at 20,000 pounds, and from this it will 
be seen how great the quantity now in the warehouses is. In addition to 
the meats stored in cold rooms, thousands of tons are held awaiting unload- 
ing in refrigerating cars on side tracks, a constant source of expense, on 
account of the demurrage on the cars and the charges for icing. 

In Greater New York and Jersey City in 1911 there were 21,958,800 
cubic feet of coid storage capacity. This has been increased in four years 
by 9,900,000 cubic feet, and projects now under way will still further in- 
crease this by 9,000,000 cubic feet, or almost as much as the growth of 
four years, which includes sixteen months of war conditions. This increase 
bears no proportion to growth of population or to the natural increase in 
demand for space. 

The cold storage industry is rapidly being associated with the railroad 
companies in their development, and each road is seeking to outdo the other 
in facilities offered to shippers and dealers. Owing to temporary conditions, 
largely due to the war in Europe, the Eastern houses have enjoyed excep- 
tionally good business during the last year, but taking into consideration 
the expansion that has occurred in the West and also in the East in the last 
few years, there is a question whether in normal times there may not be 
danger of too great expansion in the East. It is true that the added capac- 
ity is at present comfortably filled. There has been a sudden but tempo- 
rary jump in the storage of meats and other commodities intended for ex- 
port, because of lack of shipping facilities. This bulge in commodities 
has amounted to over 300% in some cases. If it were not for this the pres- 
ent warehouse space at the port of New York would be sufficient for several 
years. The increase in capacity should be regulated to meet the needs of 
normal growth in business, not the incidental consequences of disturbed 
conditions abroad. 

I am inclined to sound a note of warning and to question whether, if the 
projects now announced are carried out, there will not be eventually a rate 
war that will cut the heart out of the business. Experience has shown that 
whenever an excess of space is offered ruinous rates are made. 

Moreover, the cold storage trade must take into account the present 
policy of the packers, which is to build chains of refrigerating warehouses, 
to which they consign perishable goods that in the past have gone to public 
warehouses, and which in some instances compete with the public ware- 
houses for business. 

Another factor that must be considered is the conversion of breweries 
in localities where they can no longer operate for the purpose for which 
they were erected into refrigerating plants. Those breweries are already 
equipped with the necessary cold storage machinery. This is bound to 
have a profound effect on the industry. 





— = 


INCREASE IN TONNAGE OF MERCHANT MARINE. 


An increase in the gross tonnage of the merchant marine 
of the United States greater than has ever before been 
witnessed in the history of the country is shown in the 
annual report of the Commissioner of Navigation presented 
to Secretary of Commerce Redfield on December 26. Ac- 
cording to the report the merchant marine of the United 
States, including all kinds of documented shipping, com- 
prised on June 30 last 26,701 vessels, of 8,389,429 gross 
tons, as compared with 26,943 vessels of 7,928,688 gross 
tons the year before—an increase of 460,741 gross tons. 
This merchant fleet, second only to that under the British 
flag, comprises 6,952 steam vessels of 5,781,416 gross tons; 
5,866 sail vessels of 1,384,474 gross tons; 4,327 barges of 
999,166 gross tons; 8,996 documented motor vessels of 
162,394 gross tons and 560 documented canal boats of 
61,979 gross tons. While there has been an increase in 
the total tonnage, it is noted that there has been a decrease 
of 242 in the total number of documented vessels; in the 
ease of sailing vessels a decrease of 593 is recorded. Ton- 
nage enrolled and licensed for the coasting of domestic 
trade on June 30 1915, numbered 23,907 vessels of 6,517,886 
gross tons, a decrease of 631 vessels and 334,650 gross tons 
since June 1914. 

The merchant ships of the United States registered 
for the foreign trade on June 30 1915 numbered 2,794, 
of 1,871,543 gross tons, an increase of 389 vessels and 
795,391 gross tons in the twelve months. During the 
past year, under the Ship Registry Act of August 18 1914, 
a total of 148 vessels and of 523,361 gross tons (338,354 
net tons equivalent to about 800,000 tons dead weight 
capacity) valued at $33,392,756 and manned by 6,149 
men, were transferred from foreign flags to the American 
flag and register. With regard to these transfers, Com- 


missioner of Navigation E. T. Chamberlain says : 

These transfers, however, unlike those of 1863-64, in very few cases 
-involved a change in the actual beneficiary ownership, but a change in 
the ownership of record, possible only through the passage of the Act 
of Aug. 18 1914, which enabled American Owners to secure American 
registry and the use of their own flag for ships built in foreign countries. 

e transfer of very few of these ships, accordingly, involved an increase 
in the investment of American capital in maritime ventures. They 
represent in all an investment of $33,392,756 58, but Americans had in- 
vested nine-tenths of this capital in these ships long before the outbreak 
of the European war. At prices current during the year these ships, if 
purchased, would have cost much more than the amount stated. 

He further says: 

The European war has created an opportunity for the development of 
the American merchant marine in foreign trade which this generation at 
least is not likely to see repeated. ‘The most efficient instrumentality for 
the prosetution of that trade are ocean steamers of 3,000 gross tons and 
upward. Such ships are economical by comparison with smaller vessels 
and it is by means of larger steamers that the great volume of our bulk 
exports must be carried abroad. 

» The 148 vessels stand in the names of 63 different owners, 


the Standard Oil Co. owning 25 of 130,322 gross tons; 








the United Fruit Co. 24 of 113,243 gross tons; the United 
States Steel Products 10 of 48,271 gross tons; while 44 indi- 
viduals or corporations own but a single ship. Five of the 
vessels registered, aggregating 10,421 gross tons, were lost 
before the close of the year, according to the report, so that 
the actual increase in our shipping in foreign trade under the 
Ship Registry Act was 143 vessels of 512,940 gross tons. 
Of the 148 ships, 96 of 332,258 gross tons were formerly 
under the British flag; 30 of 147,742 gross tons under the 
German flag; 5 of 17,401 gross tons under the Cuban flag; 
6 of 10,549 gross tons under the Belgian flag; 5 of 5,452 
gross tons under the Mexican flag; 1 of 5,275 gross tons 
under the Rumanian flag; 1 of 1,352 gross tons under the 
Uruguayan flag; 1 of 1,381 gross tons under the Chilean 
flag; and 2 of 1,349 gross tons under the Norwegian flag; 
1 yacht, of 602 gross tons was owned by an American, but 
without documents. A recommendation that Congress 
enact legislation to prevent the re-transfer of any of these 
vessels to foreign flags after the war is made by Commis- 
sioner Chamberlain. On this point he says: 

Congress may see fit to consider the question whether the transfer of a 
ship under the American flag to an alien should not be conditioned upon 
the approval of the Secretary of Commerce. A general transfer back 
to foreign flags of ships which have been admitted to American registry 
under the Act of 1914 is possible under existing law after the close of the 
European war, although not anticipated. To mention only one matter 
telling against such transfer, the enormous debt burdens incurred by 
belligerent nations must be met by very heavy taxation, and shipping, 
of course, will be expected to bear its share. Foreign taxes on shipping 
as a rule are not ordinarily onerous. Thus, in the last year of peace, the 
calendar year 1913, the Hamburg-American Steamship Co. paid an income 
tax of only 1,153,561 marks on a profit from the year’s operations of 58,- 
521,730 marks, its entire property being valued at 354,943,555 marks. 

The taxes which German ships will pay after the war may prove to bea 
heavy burden. The income tax of the Cunard Co. for the same year was 
only £17,226 on a profit balance of £1,124,581, its total property being 
valued at £7,974,925. The income taxes of Great Britain have already 
during the progress of the war been heavily increased. On the other hand, 
there is no present reason to look for any material increase in Government 
taxes on American shipping in the near future. Other advantages which 


we shall have over belligerent nations and even over some of the neutral 
powers, will readily present themselves. 


During the year 1,157 vessels of 225,122 gross tons were 
built and documented in the United States, compared with 
1,151 vessels of 316,250 gross tons for the previous year. 
The output is the smallest since 1898 and was anticipated 
in the report for last year because of the general depression 
in shipbuilding and other industries prevailing in the sum- 
mer and early autumn of 1914. Our shipyards on the 
seaboard at the present time are busily employed and the 
output for the year probably will reach 400,000 gross tons. 
On June 30 1915 the seaboard yards reported that 62 steel. 
vessels of 294,138 gross tons were under construction or 
under contract to be built, a tonnage which has not been 
approached at the corresponding date in the last fifteen 
years except in 1901 when 63 vessels of 273,562 gross tons 
were so reported. The receipts from tonnage duties during 
the year ended June 30 1915 were $1,315,425, compared 
with $1,310,759 for the previous year, being the largest 
annual receipts from this source in more than thirty years. 
Receipts from navigation fees for the year amounted to 
$142,466, a decrease of $10,247, compared with last year, 
and collections from navigation fines amounted to $41,518, 
an increase of $776 over last year. 








EXTENSION OF FRENCH MORATORIUM. 


A decree has been issued extending for ninety days from 
Jan. 1 the French moratorium affecting commercial paper. 
Those furnishing supplies to the Government or to the Allies 
are exempt from the decree. It is stated the extension of 
the moratorium has aroused some criticism, since 130 out 
of 140 Chambers of Commerce have gone on record in favor 
of its cessation, as well as in favor of bringing to an end the 
abnormal conditions under which commerce and industry 
have been burdened for seventeen months. 








BANKING. LEGISLATIVE AND FINANCIAL NEWS, 


The public sales of bank stocks this week aggregate 155 
shares, and were all made at the Stock Exchange. Eighteen 
shares of the Brooklyn Trust Co. stock were sold at auction 
at 500, an advance of 30 points over the last previous sale 
price in April. 





Shares. BANKS—WNew York. Low. High. Close. Last previous sale. 
*150 Commerce, Nat. Bank of.. 180 181 181 Dec. 1915—2z179 
*5 Mech. & Met. Nat. Bank.. 273 273 273 Dec. 1915— 270% 
TRUST COMPANY—Brooklyn. 
18 Brooklyn Trust Co_-____- 500 500 500 April1915— 470 
* Sold at the Stock Exchange. z Ex-dividend. 
—e——- 
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Edward R. Stettinius, who has been associated with J. P. 
Morgan & Co. and Drexel & Co. of Philadelphia for the past 
year, was admitted as a partner in those firms yesterday. 





_' During the fiscal year ending Sept. 30 last the resources 
of the various institutions under the supervision of the New 
York State Banking Department increased nearly half a 
billion dollars, according to a statement made by State 
Superintendent of Banks Eugene Lamb Richards. Tho re- 
sources on Sept. 30 totaled $4,871,264,926, or an increass 
of 11.2% for the year. Despite this increase and the con- 
stantly increased work necessitated by the revision of the 
Banking Law, the total expenses of the State Banking 
Department show an increase for the year of only $1,206, or 
about % of 1%. The total expenses were $227,920, as 
against $226,714 for the previous year. The percentage of 
expenses to total resources shows that the cost was 4.68 cents 
for each $1,000 of resources, whereas for the previous year it 
was 5.18 cents. The total number of institutions under the 
supervision of the Department at the close of the fiscal year 
was 1,024, as against 941 reported last year. 





Institutions— Date. Deposits. Resources. 
200 Banks of deposit and dis- 
CUE 6 ok cttcd = eds Sept.25 1915 $576,253,070 $671,142,322 
140 Savings banks_......_- July 11915 1,791,524.601 1,930,596,.230 
81 Trust companies__._.__ Sept. 25 1915 1,837,934,024 2,155,537,274 
75 Private bankers_-_.._._- Sept. 25 1915 7,636,434 14,094,273 
46 Safe deposit companies_Jan. 11915 -...--.-.-- 8,855,261 
11 Investment companies..Jan. 11915 -....-.---- 19,661,233 
2 Security companies----_ ies ke. > eead nee 2,183 ,666 
245 Savings and loan associa- 
BOS UCT oo sheds tian el TR BO biwnddbonas 68,476,499 
1 Building lot association-Jan. 11915 ---..-.---. 27.356 
2 Credit unions. _......--. Pas “SEOER” caraccaccsc 6,294 
19 Personal loan companies.Jan. 11915 -.....----- 674,518 
1 Personal loan broker....Jan. 11915 --...-.-.-. 10,000 
823 $4,871,264,925 
171 Branches. 


8 Branches of trust companies in Europe. 
22 Foreign bank agencies. ‘ 


1,024 Total institutions. 


Including the national banks of this State, the combined 
resources of 1,506 banking institutions under supervision is 
nearly eight billion dollars, not considering the enormous 
resources of the private bankers and brokers not under super- 
vision, especially those of international reputation. 

Superintendent Richards in a statement issued on Dec. 27 
notes that the eighty-one trust companies of the State 
reported increased resources during the twelve months ending 
Sept. 30 of $440,583,451, while total deposits increased 
$433 ,124,378. The banks of deposit and discount show an 
aggregate gain in total resources during the year of $12,- 
373,957. The resources of the savings banks at $1,930,- 
596,230, represent an increase over the preceding year of 
$18,572,355, and the deposits at $1,791,524,601 a gain of 
$18,311,202. With regard to the national banks in the 
State, Superintendent Richards says: 

From data furnished by the Comptroller of the Currency, it appears that 
six national banks with a combined capital of $1,375,000 were authorized in 
this State between Oct. 1 1914 and Sept. 30 1915. During the same period 
three such institutions with a combined capital of $2,550,000 went into 
voluntary liquidation. One national bank in the State of New York was 
placed in the charge of a receiver during the year but later resumed business. 
The whole number of national banks in this State reporting to the Comp- 
troller of the Currency on Sept. 2 1915 was 482, with a combined capital of 


$166,218,610; surplus of $163,938,750; total deposits of $2,528,913,750, 
and total resources of $3,070,769,823. 


——_e———_- 


At the Seattle Convention of the American Bankers 
Association the Agricultural Commission was by unanimous 
vote continued for another year. The Administrative Com- 
mitte of the Association has just acted on the personnel of 
the Commission for 1916 and the following appointments 
are unanimous: 

B. F. Harris, President First National Bank, Champaign, Ill., Chairman. 

E. J. Curtin, President Citizens’ Savings Bank, Decorah, Iowa. 

Joseph Hirsch, Vice-President Corpus Christi National Bank, Corpus 
Christi, Texas. 

George T. Wells, Chief Clerk, Denver National Bank, Denver, Colo. 

J.R. Wheeler, Cashier Farmers’ & Merchants’ Union Bank, Columbus, Wis. 

R. I. Woodside, President Farmers’ & Merchants’ Bank, Greenville, 8S. C. 


William H. High, Assistant Cashier Anglo and London-Paris National 
Bank, San Francisco, Cal. 





The annual dinner of the Trust Company Section of the 
American Bankers Association will be held Friday evening, 
Feb. 25 1916, at the Waldorf-Astoria. In former years 
this function took place the first week in May. 





We were misled by one of the local papers when we stated 
last week that the value of the investment securities of the 
Girard Trust Co. of Philadelphia had been marked up from 
$15,312,401 in 1914 to $16,322,183. We learn from Vice- 
President William Newbold Ely that this was not the case, 








but that instead President}Effingham B. Morris stated at 
the annual meeting that ‘‘no account had been taken of 
any appreciation in our securities.” We print Mr. Ely’s 


letter below: 
Philadelphia, Dec. 28 1915. 
William B. Dana Company, Publishers, New York, N. Y.: 

Dear Sirs—I notice in an article in the ‘‘Chronicle’’ of Dec. 25 1915 (on 
page 2120), referring to the recent annual report of the Girard Trust Oo., 
the following statement: 

“The value of the company’s investment securities were marked up from 
$15,312,401 in 1914 to $16,322,183, the large advances in security prices 
the present year being responsible for the action.”’ 

This was not the case, as no account has been taken of any appreciation 
in the value of securities, and I am quite at a loss to see how you ar- 
rived at such a conclusion. As the volume of the company’s business 
has increased very largely during the year, it is manifest that the assets 
of the company have increased proportionately; but the valuation of the 
assets has not been changed from the figures at which they stood at the 
close of 1914. 

As Mr. Morris stated at the annual meeting that ‘‘no account had been 
taken of any appreciation in our securities,” it is evident that you had no 
report of the actual proceedings, and there is nothing in the printed annual 
report to warrant. your statement. 

The “Chronicle” is usually so careful that this must, of course, be re- 
garded as an accidental slip, to which, however, it seems proper to call 
your attention. Very truly yours, 

W. N. ELY, Vice-President. 


_——o : 

Henry C. Swords, President of the Fulton Trust Co., 149 
Broadway, this city, comments in the company’s December 
circular in part as follows: 

The law of the world seems to be that a country can only retain what it 
can protect from being taken from it by a nation stronger than itself. 

Capital in time will seek the Government that offers it the best protection 
and after the war it will look as if our country, unless some defensive meas 
ures are taken, will be the weakest country of any size in the world, and wil 
be less attractive to capital than other centers where the worst of their 
troubles should be over by that time. Hence, it would seem as if the mar- 
ket in time will be affected by whether this country is going to protect fts 
people and their savings along the seaboard. 


———_e—— 

A unique advertisement, published by the six banking 
institutions of Helena, points to the fact that ‘Montana 
is just closing one of the most remarkable years in the history 
of the State,”’ this fact being accepted as a “graphic demon- 
stration of what we may expect in the future if the work 
of extensive and intensive development of our agricultural 
lands goes steadily onward.’’ According to the advertise- 
ment the State’s prosperity is reflected in its crop of grains 
and grasses—the greatest it has ever produced, and in the 
indication of a renewal of mining activity in districts ‘“‘which 
have been marking time for many years.’’ The position 
of the banks is also referred to in the following paragraphs, 
a rather uncommon feature being that depositors are in 
effect advised to draw out a little of their funds and make 
use of it during the Christmas season : 

In the banks of Helena are $13,000,000, about 60% of which belongs 
to Helena people, representing a per capita wealth for this city of over 
$700 for every man, woman and child ih the city. Savings deposits have 
greatly increased during the past year and the number of accounts shows 
more people have joined the thrift movement and may face the new year 
with greater confidence and satisfaction of having accomplished some- 
thing, however little, during the year of 1915. 

These facts taken into consideration, there is no reason why the people 
of Helena should not enjoy the holiday season, with an old fi ed 
Merry Christmas and Happy New Year—business is good, fundamental 


conditions are sound, and thoughtful liberality at this season of the year, 
gives the reward for which we have labored. 


A full page of the Helena ‘Independent’? was occupied 
by the advertisement. 
ere eee 
I. B. Hopper, formerly manager of the credit department 
of the Chemical National Bank of this city was made Assist- 
ant Cashier at a meeting of the directors on December 29. 





John E. Rovensky, heretofore Assistant Cashier of the 
National Bank of Commerce of this city, has been elected 
Vice-President of the institution. He is in charge of the 
foreign department. John J. Keenan, Gaston L. Ghegan, 
and Arthur F. Broderick, all in the employ of the bank for 
several years, have been appointed Assistant Cashiers. 


PE cD 
Rowland G. Hazard, a director of the American Exchange 
National Bank of New York since April 1910, resigned on 
Dec. 28. Mr. Hazard is a trustee of the New York Life 
Insurance Co., Vice-President and a director of the Mechan- 
ics National Bank of Providence, R. I., and a director of the 
Merchants National Bank and the Rhode Island Hospital 
Trust Co., both of that city. Although the provision in the 
Clayton Act prohibiting interlocking directorates does not 
become effective until next year, Mr. Hazard thought it 
advisable to meet the requirements of the law now by 
withdrawing from the New York bank. Mr. Hazard is a 
resident of Rhode Island. Stephen B. Fleming, President 
of the International Agricultural Corporation, succeeds hix 
on the directorate of the American Exchange National Bank. 


——_e——- 
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Ata meeting of the directors of the Title Guarantee & 
Trust Co. of New York on Dec. 21, Clarence C. Harmstad 
was elected Treasurer of the company. He will continue 
to make his headquarters at the Manhattanfoffice of the 
company, 176 Broadway. Mr. Harmstad has been identi- 
fied with the institution for fifteen years and was elected 
Assistant Secretary in 1909. The office of Treasurer had 
been vacant since the resignation of Arthur Terry in Octo- 
ber 1909. 

in > aia 

The application to organize the Progress National Bank of 
New York, to which we referred in October, has been ap- 
proved by the Comptroller of the Currency. The .bank 
will have a capital of $250,000 and will locate in the Jewish 
quarter of the East Side. 

pin dt esa 

Through a typographical error in last week’s issue, we 
inadvertently stated that the Fidelity Trust Co. of this 
city had declared a Christmas dividend of 3% when it 
should have read ‘2%’. This Christmas dividend of 2% 
is in addition to a semi-annual dividend of 3% and a special 
dividend of 10%. 

AE: nae 

Alfred Roelker, President and a director of the German 
Savings Bank of New York and a director of the German- 
American Bank, died on Dec. 22. 


—_—e—— 


New Morris Plan companies in addition to the twenty- 
eight now operating are constantly being formed throughout 
the country. One, capitalized at $50,000, began business 
at Holyoke, Mass., on Nov. 29. The Fall River Morris Plan 
Co., capitalized at $100,000, started on Dec. 20. The cap- 
ital for these companies has been fully subscribed, and so has 
that of the $50,000 company at Brockton, Mass. The 
Morris Plan Co. of Kansas City, Mo., capitalized at $250,- 
000, is awaiting installation. Subscriptions are being taken 
for a $250,000 company at San Francisco and a $500,000 
company at Cleveland, Ohio, where the organization com- 
mittee is headed by ex-Governor and ex-Ambassador Herrick. 
Organization work is in progress at Buffalo, Syracuse and 
Utica, N. Y., Knoxville, Tenn., and other cities. In its 


first eleven months the New York company has lent over 
$700,000 to more than 6,000 borrowers. 


——_e——__ 


The People’s National Bank, Brooklyn, has declared a 
semi-annual dividend of 3%, payable Jan. 1 1916 to holders 
of record Dec. 31 1915. This increases the annual rate to 
6% as against 5% paid since 1913. 


The Greenpoint National Bank of Brooklyn has increased 
its semi-annual dividend to 3%, placing the stock on a 6% 
per annum basis. The dividend is payable Jan. 1 1916 
with the stock ex-dividend on Dec. 21 1915. Four per cent 
was distributed in both 1915 and 1914, the initial dividend 
having been paid on Jan. 2 1914. The bank began busi- 
ness in Jan. 1913. 

 cibdidedats 

Robert Seabury, a director and Vice-President of the 
Hempstead Bank of Hempstead, L. I., died on Dec. 26. 
He was a director of the Nassau Trust Co. of Brooklyn, 
the Glen Cove Mutual Insurance Co. and of the Nassau- 
Suffolk Mortgage Co. Mr. Seabury was born in Hemp- 
stead in 1844. Mr. Seabury had led an active political 
life, having served as Town Clerk of Hempstead, Clerk to 
the Board of Supervisors of Queens County, first County 

Judge and Surrogate of Nassau County and Supervisor of 
Hempstead for two years. 
sisaibinaias 
Henry B. Hicks, a director of the Westchester Trust Co. 
‘of Yonkers, N. Y., died on Dec. 17. He was one of the 
founders and a director of the Citizens’ National Bank of 
that city and when it was merged with the Westchester 
Trust Co. in 1903, became a director of the trust company. 
san 

The Prudential Insurance Co. of America (Newark,N.J.) 
is fortunate in having secured the services of R. Diamant as 
statistician to its bond department. Mr. Diamant, as is 
well known, has been at the head of the statistical department 
of A. B. Leach & Co. fora number of years. Previous thereto 
he was for a time connected with Poor’s Manual. Mr. 
Diamant is now an American citizen, but was born in Hol- 

‘land, where he was engaged in financial journalism. Readers 
of the “‘Chronicle’”’ may recall translations from Dutch news- 
papers and periodicals of statistical and other matters 





made by Mr. Diamant for our columns. Mr. Diamant 
began as a printer’s apprentice at the age of twelve. 
Lnigeention 
The directors of the Montclair Trust Co. of Montclair, 
N. J., will vote on the question of increasing the capital 
from $200,000 to $300,000 at the annual meeting this month. 
The increase will be effected through a stock dividend of 
50%, payable out of undivided profits. The company 
began business in 1901 with $100,000 capital and surplus of 
$50,000. In January 1907 a dividend of 50% was de- 
clared and in December of that year the surplus was in- 
creased to $100,000. A dividend of 100% was declared 
in 1911 when the capital was increased from $100,000 to 
$200,000. 
ee DN 
Hugh H. Hilson, former State Bank Examiner of New Jer- 
sey, has been elected Trust Officer of the Burlington City 
Loan & Trust Co. of Burlington, N. J. 
Lore? ae 
Edward R. Thorne and J. Milton Russum were appointed 
Assistant Cashiers of the New York State National Bank of 
Albany, N. Y., at a meeting of the directors on Dec. 14. The 
change is necessitated by the growth in the bank’s business. 
Mr. Thorne has served in various capacities with the bank 
since 1898 and Mr. Russum was with the Schenectady Trust 
Co. of Schenectady as teller for the last eight years. 


Lewis P: Ross, President of the Fidelity Trust Co. of 
Rochester, N. Y., died on December 14. He was inter- 
ested in several mercantile establishments of New England 


and was a director of the Lincoln National Bank of Ro- 
chester. 


bait 

In referring last week to the changes in the official staff 
of the Rhode Island Hospital Trust Co. of Providence we 
stated that “Cyrus E. Lapham, Cashier of the bank for 
many years, and an Assistant Secretary since 1904, de- 
clined re-election and retires from active service.”” What 
was intended to have been said was that Mr. Lapham had 
for many years been Cashier of the First National Bank of 
Providence and since 1904.an Assistant Secretary of the 
Rhode Island Hospital Trust Co. 


A dividend of $20 per share to stockholders following a 
previous one of $80 is to be paid to-day (Jan. 1) in the liqui- 
dation of the Mutual National Bank of Boston. The 
Mutual National and the First Ward National banks were 
consolidated in September, forming the Metropolitan Trust 
Co. The Mutual National had a capital of $500,000. 


Ths Melrose National Bank of Melrose, Mass., has de- 
cided to change to a trust company, to be known as the 
Melrose Trust Co. The move will enable it to handle real 
estate loans; no change will be made in the capital or officials 
of the institution. By the change the bank automatically 
drops out of the Federal Reserve system but will decide later 
upon the desirability of affiliation with it as a trust com- 
pany. The institution has a capital of $100,000. 


—_—~e—— 


The Quincy Trust Co. of Quincy, Mass., began business 
on Dec. 15. Mayor Chester L. Campbell is President, and 
Herbert Curtis, who has been connected with the Mt. Wol- 
laston Bank of Quincy and with the Fidelity Trust Co. of 
Boston, is Treasurer. 


John K. Cuming, formerly President of the Tenth Na- 
tional Bank of Philadelphia, died on Dec. 17. The Tenth 
National was organized in 1885, Mr. Cuming being elected 
as its first President, which position he held till 1910, when 
he retired because of advanced age. At the time of his re- 


tirement he was also President of the Columbia Avenue 
Trust Co. 
banish 
James Hay, Vice-President of the Fourth Street National 
Bank of Philadelphia, died on December 29. Mr. Hay was 
also until recently the President and a director of the Mer- 
chants’ Warehouse Co. He was 80 years old, but was 
nevertheless active until the last in the affairs of the Fourth 
Street National Bank with which he had been affiliated as 
a director since 1886, when the institution was organized; 
he became a Vice-President several years ago. 
AS RE 
The shareholders of the Manufacturers National Bank 
of Philadelphia, at a special meeting on February 1 will vote 
on the question of disposing of the bank’s assets to the 
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Union National Bank of that city and of placing the Manu- 
facturers National in voluntary liquidation. Numerous 
offers to take over the Manufacturers National by other 
banks of the city are said to have been made during recent 
years, but the President, William H. Heisler, had always 
opposed such action. With his death recently, the directors 
planned to submit to the shareholders a proposition for 
the placing of the bank in liquidation. The shareholders 
of the Manufacturers Bank on December 27 received a 
circular signed by Samuel Campbell, the Cashier, stating 
that several banks had been consulted with a view of selling 
the assets, and that the best offer, $158 50 a share, came 
from the Union National. The last sale of the stock was 
at $125. The Union National’s offer provides for the 
taking over of the assets of the Manufacturers, including 
the bank building and the assumption of its liabilities. 
Edward Wolf, recently elected President of the Manufac- 
turers National Bank, Nathan Folwell, H. H. Barton Jr., 
and Samuel E. Landis, all direstors of the Manufacturers 
Bank, will be added to the board of the Union National 
Bank under the provisions of the tentative plan. Samuel 
Campbell, the present Cashier of the Manufacturers Na- 
tional Bank will be elected Assistant Cashier of the Union 
National Bank. The Manufacturers National Bank was 
founded in 1832 and according to the last statement, had 
a capital of $500,000, surplus of $413,715 and gross deposits 
of $1,948,000. The Union National Bank was founded in 
1858. Its last statement shows capital of $500,000, surplus 
of $421,655 and gross deposits of $5,854,000. William H. 
Carpenter is President. 
ectildabagltiass 

Edward Roberts was elected a director of the Philadel- 
phia Trust Co. of Philadelphia at a meeting of the board 
on Dec. 27. 





The directors of the Franklin National Bank of Philadel- 
phia have elected Arthur W. Sewall, President of the General 
Asphalt Co., to membership on the bank’s directorate. 


——¢———— 


The Pittsburgh Bank for Savings of Pittsburgh, Pa., sus- 
pended operations on Dec. 22 and is now in the hands of Bank 
Examiner G. H. Getty, who was first made temporary 
receiver, and later named as permanent receiver. 
The bank, one of the larger of the city’s institutions, had 
a capital, according to the last statement, of $300,000, 
and grossdeposits of $10,945,712. Its surplus was reported 
as $403,574. W. J. Jones, President of the bank, issued 
the following statement with the closing of its doors: 

After consultation with the State Commissioner of Banking it was 
decided to close the doors of the bank this morning. The failure of the 
bank was due entirely to the depreciation of some securities held by the 
bank in various corporations. Owing to the failure of J. S. & W. 8S. 
Kuhn, Inc., in 1913, there was a large depreciation in the market value 
of securities of certain corporations, but it was hoped that these com- 
panies would soon be rehabilitated and the securities again attain their 
former value. Through the personal efforts of the President, half a million 
dollars has been added to the assets of the bank since July 1 1913. 

After consultation with the Clearing House Committee yesterday after- 
noon, it was thought best that a receiver be appointed in order to conserve 
all the assets for the depositors. The bank has a fine line of assets in ad- 
dition to the securities mentioned, and I believe that a 50% dividend can 
be paid to depositors within sixty days. 

A statement at the same time by Receiver Getty commend- 
ing the management of the bank, said: 

The closing of the bank was inevitable and no reflection on the manage- 
ment of the institution. The closing was due to depreciation of the Kuhn 
securities which were unloaded upon the bank two years ago at the time of 
the Kuhn failure. We have found absolutely no evidence of mismanage- 
ment and, so far as the organization within the bank is concerned no blame 
can be attached. Mr. Jones has conducted the affairs of the bank with 
credit to himself and his management is worthy of better results.It is too 
bad that after working so laboriously this inevitable result should occur. 

A short-lived run on the bank was experienced on the 
occasion of the Kuhn failure in 1913. W.S. Kuhn at that 
time withdrew as its President, J. S. Kuhn retiring as Vice- 
President. W. J. Jones, who had been Secretary and 
Treasurer, succeeded to the Presidency, and issued a state- 
ment saying that the Kuhns had only been nominal heads 
of the bank and had entirely withdrawn. The bank has 
about 75,000 depositors, of which about 40,000 are school- 
children. The Board of Education has funds of $201,666 
deposited with the institution which are understood to be 
secured. There are also city funds on deposit with the 
institution amounting to $60,000, and county funds of 
$11,000. 

As a Christmas offering to the 40,000 children who were 
depositors in the institution’s school savings bank fund, 
Henry C. Frick made known his intention Christmas eve to 
pay in full in cash, through the Union Savings Bank of 
Pittsburgh, the various moneys belonging to them, the 





amount of such deposits aggregating approximately $169,- 
000. It is expected that payment will be made about the 3d 
inst. Mr. Frick decided to reimburse the children as soon as 
he learned of the tying up of their funds. He communicated 
his decision to H. C. McEldowney, President of the Union 
Trust Co., who immediately laid Mr. Frick’s proposal before 
Receiver G. H. Getty, whereupon the latter secured the 
approval of State Banking Commissioner Smith and At- 
torney-General Francis Shunk Brown. 

The Pittsburgh Bank for Savings was chartered in 1862 
with $75,000 capital; in 1901 it absorbed the Real Estate Sav- 
ings Bank and in 1908 itscapital was increased from $75,000 
to $600,000 through the declaration of a stock dividend. 


— 


Each employee of the Fidelity Trust Co. of Baltimore 
received a letter from President Edwin Warfield on Dec. 24, 
announcing the company’s plan of taking out insurance poli- 


cies for them as a Christmas offering. The letter says; 

As an expression of sincere appreciation of the faithful service and loyalty 
you have given this company, it gives me great pleasure to present to you 
a convertible policy, with disability clause, for $1,000 in the Equitable 
Life Assurance Co. 


In the event of your death the Fidelity Trust Co. will pay over to your 
beneficiaries the amount due under the policy. 

The gift goes to you cordially and with the hope that your continued 
association with us may be productive of mutual benefit and satisfaction. 
With the season’s best greetings. 


sinaitbiehieles 

While it is also announced that the Mercantile Trust & 
Deposit Co. of Baltimore has likewise taken out life insurance 
policies for its employees, President A. H. S. Post states 
that this action is not altogether in the nature of a Christ- 
mas gift. Besides this, each employee of the company has 
received a check for 10% of his annual salary. Similar gifts 
of money were also distributed among their employees, by 
most of the other banking institutions of the city, these gifts 
in some cases consisting of specific sums in cash ranging from 
$10 to $25. 

ssaiiiitinalitas 

The Superior Savings & Trust Co. of Cleveland, O., has 
declared an extra dividend of 3%, payable Jan. 1, to the 
shareholders of record Dec. 23, in addition to the regular 
quarterly dividend of 3%, which will make a disbursement 
of 15% from the profits of the year 1915. The Cleveland 
‘*Leader’’ states; 


The Superior is the first large downtown bank to set up the precedent. 
It indicates that leading institutions have arrived at the point where sur- 
plus funds are accumulating added earnings in a substantial way, a part 
of which can now be disbursed to shareholders in the form of extra dividends. 





The Vice-Presidency of the Continental National Bank of 
Indianapolis, Ind., which has been vacant since the resig- 
nation of Mord Carter in November 1913, has been filled 
by the election thereto of C. W. Minesinger, who has been 
Deputy County Treasurer for the last four years. Mr. 
Minesinger will devote his entire time to the institution thus 
relieving President George F. Quick. Mr. Quick has been 
dividing his time between the Continental National and the 


Aetna Savings & Trust Co. of which he was elected Presi- 
dent Dec. 4. 


——_¢—— 


Ralph Stone, heretofore Vice-President of the Detroit Trust 
Co. of Detroit, Mich., has been elected President of the 
institution to succeed Alexander McPherson, resigned. Mr. 
McPherson, who is Chairman of the Board and a director 
of the First & Old Detroit National Bank of Detroit, retires 
from the presidency of the trust company in anticipation of 
the prohibition, which goes into effect next October, against 
interlocking bank directorates contained in the Clayton 
Anti-trust Act. Mr. Stone, the new President of the De- 
troit Trust Co., has been identified with that institution 
since May 1901, when he entered its service as Assistant 
Secretary. He was made Secretary and a director in 
January 1903 and became Vice-President in July 1912. He 
is succeeded as Vice-President by James E. Donaher. In 
addition to the withdrawal of Mr. McPherson, the following 
directors have retired from the board of the trust company 
because of their other banking affiliations: E. D. Stair, 
director of the First & Old Detroit National Bank; Oren 8S. 
Hawes, director of the Merchants’ National Bank, Detroit; 
Edwin C. Nichols, President of the Old National Bank, 
Battle Creek; Daniel L. Quirk Jr., President of the First 
National Bank, Ypsilanti; Chester G. White, President of 
the First National Bank, Lapeer; Richard F. Joy, President 
of the National Bank of Commerce, Detroit. Following 
these resignations the Detroit Trust has elected to its board 
eight new directors, namely: Lawrence K. Butler, Vice- 
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President and Treasurer of the company; Charles P. Spicer, 
its Vice-President and Secretary; McPherson Browning, 
Vice-President and Manager of the bond department; 
Allan Shelden, a director of the Detroit Union Railroad 
Depot & Station Co.; Thomas J. Bosquett, representative 
in Detroit of the Aetna Life Insurance Co.; Walter I. Dun- 
ham, Cashier of the Highland Park State Bank; John T. 
Nichols, manufacturer, Battle Creek; H. B. Walby, Chairman 
of the board of the Lenawee County Savings Bank, Adrian. 

Other changes among directors which have occurred by 
reason of the provisions of the Clayton Act are the with- 
drawal of two directors from boards of both the Union 
Trust Co. and the Security Trust Co. The resignations 
n the case of the Union Trust Co. are James B. Peter, who 
is a director of the Second National Bank of Saginaw, and 
Philip H. McMillan, a director of the First & Old Detroit 
National Bank. New members of the Union Trust’s board 
are W. Howie Muir and J. T. McMillan. 

William J. Gray and John B. Ford retire as directors of 
the Security Trust Co. Both are identified with the First 
& Old Detroit National Bank. Leo M. Butzel has been 
elected to the board of the Security Trust. 





The profit-sharing plan proposed in the interest of the 
employees of the Harris Trust & Savings Bank of Chicago, 
which we detailed last week (page 2119), was endorsed by 
them on Dec. 27. The new system will become effective 
on Jan. 1. 

ith Sater 

Harry W. Parker has resigned as Cashier of the Merchants 
National Bank of St. Paul, Minn. With regard to his with- 
drawal Mr. Parker stated that he ‘‘wished to be free to act 
on other affairs and did not feel it right to consider them 
while in the employ of the bank.’”’ His resignation was not 
to have been effective until to-day (Jan. 1), but the officials 
of the bank permitted him to leave on Dee. 18. 

sachin. 

Victor B. Caldwell, President of the United States Nat- 
tional Bank of Omaha, Neb., died at his home December 26. 
He entered the bank after his graduation from Yale Uni- 
versity in 1887. Mr. Caldwell was also a director of 
the United States Trust Co., President of J.W. Hugus Co. 
of Colorado, and served as a director of the Union Stock 
Yards Co. 

sealant 

August Kassebaum, President of the Lemay Ferry Bank 
of St. Louis, Mo., died on Dec. 14 from injuries received 
in an automobile accident. 





The Comptroller of the Currency has received application 
to organize the Farmers & Merchants National Bank of 
Roanoke, Va., with $100,000 capital. The applicants for 
the new bank are J. W. Penn, Roanoke, Va., R. Q. Mosby, 
W. R. Hardin, W. L. Becker and T. R. Tillett. 


—_—~e—— 


The Hibernia Bank & Trust Co. of New Orleans has pro- 
moted Erwin L. Bourgeois to the position of Assistant 
Cashier. Mr. Bourgeois has been in the employ of the 
company for twelve years. 





The business of the National City Bank of Mobile, Ala., 
was sold on Nov. 19 to the First National Bank of that city, 
the sale being confirmed by the stockholders of the first- 
named bank at a meeting on Dec. 16 by a vote of 5,656 to 117. 
The National City Bank has only been in existence since 
May, being a conversion of the City Bank & Trust Co. 
The First National Bank is said to be the oldest bank in 
Alabama, having celebrated its fiftieth anniversary in Octo- 
ber. Suit was brought in the Chancery Court at Mobile on 
Dec. 10 by D. T. Damon, a stockholder of the National 
City Bank, against its directors, asking that they be held to 
account for the alleged mismanagement of the affairs of the 
former City Bank & Trust Co., now the National City Bank. 





Philip E. Bowles has resigned as President of the First 
National Bank of Oakland, Cal., and has been succeeded by 
Russell Lowry, Deputy Governor of the San Francisco 
Federal Reserve Bank. Mr. Bowles was at one time 
President of the American National Bank of San Francisco, 
and Mr. Lowry later served as Vice-President of that bank. 
Mr. Lowry and former State Senator John G. Mattos have 
been elected to the directorate of the First National. 


—~——— 





Frank A. Guernsey has been elected President of the 
Farmers & Merchants Bank of Stockton to succeed his 
father, the late D. A. Guernsey. who died in November. 
The directors have secured an option on the building in 
which the institution is located and the corner, as a site for 
the company’s future home. 

tine tence 

The fiftieth annual statement of the Bank of Toronto 
(head office Toronto, Can.) for the year ending Nov. 30 
1915 is a very satisfactory one, although profits are smaller 
than last year, but this was not unexpected, for, ac- 
cording to the Montreal “Gazette,” of all the Cana- 
dan bank statements recently published only one shows 
an increase in that item. Gross deposits now aggregate 
$48,769,766, as against $44,924,980 in 1914. The net earn- 
ings on the $5,000,000 capital stock for the year were 
$663 ,074, or 13.3%, against $829,539 a year ago. The usual 
dividends of 11% were paid, aggreagting $550,000, but the 
bonus of 1% has been omitted. The sum of $21,000 was 
donated to various patriotic and charitable funds, $25,000 
was transferred to officers’ pension fund, and the war tax 
on circulation called for $30,502. The bank carries forward 
a balance and loss account of $439,383. 


Dees 

The forty-sixth annual statement of the Royal Bank of 
Canada (head office, Montreal) shows an increase in profits 
and also a considerable gain in the liquid position of the 
assets. The earnings for the twelve months aggregate 
$1,905,576, equal to 16.4% on the $11,560,000 paid-in 
capital, as against $1,886,142 (or 16.3%) in 1914—a note- 
worthy gain considering present conditions as affecting 
Canada. From these earnings the usual 12% in dividends, 
amounting to $1,387,200, was paid. Total deposits made 
a new high record, having increased from $138,587,909 in 
1914 to $154,976,327 and total assets are now $198,299,123, 
which compares with $179,404,054 last year. H. S. Holt 
is President and Edson L. Pease is General Manager. 

SEE SESE 

The report of the Banque d’Hochelaga (head office, Mon- 
treal, Can.), for the year ending Nov. 30 1915 shows an in- 
crease in the volume of liquid assets, which have risen from 
$8,312,159 in 1914 to $9,815,070, with some falling-off in 
net profits. The latter item, at $530,237, is equal to about 
13.2% on the $4,000,000 paid-in capital, against $566,614 
last year. Dividend disbursements to the stockholders 
aggregated $360,000 (9%). <A gain is witnessed in gross 
deposits, which have increased from $21,293,482 in 1914 to 
$22,923,936 this year. 

caitlin 


The Standard Bank of Canada (head office Toronto) has 
declared a dividend for the current quarter ending Jan. 31 
at 314%, being at the rate of 13% per annum upon the paid up 
capital, and which will be payable on and after Feb. 1 to 
shareholders of record as of Jan. 21. The annual general 
meeting of the shareholders will be held at the head office 
of the bank in Toronto Feb. 23. 











New York City Banks and Trust Companies 





Banks. Bid , Ask Banks Bid , Ask || Trust Co’s 

New York Manhattan *| 300 | 310 New York | Bid | Ask 
America*_..| 535 | 550 || Mark & Fult] 248 | 257 |/|Astor _____. 385 | 400 
Amer Exch.| 207 | 212 || Mech & Met/t273 | ....||Bankers Tr_} 465 | 475 
Atiantic....| 175 | 180 ||M ts’ .| 175 | 180 ||B’way Trust) 144 | 150 
Battery Park| 145 | 165 || Metropolis*.| 290 | 305 ||CentralTrusti1145 |1055 
Bowery *...| 400 -~---|| Metropol’n *; 170 | 180 |}Columbia... | 640 
Bronx Boro*| 225 | 260 || Mutual __..| 325 ---.||Commercial_| 1 rank 
Bronx Nat..| 160 | 175 || New Neth*_| 210 | 225 |/Empire_.._. 292 | 300 
BryantPark*|} 135 | 145 || New YorkCo| 725 | 825 ||Equitable Tr| 440 | 450 
Butch & Dr_| 100 | 115 || New York.-.| 370 | 385 ||Farm L & Tr/1200 es 
Chase-__.... 620 | 630 || Pacific*._..._| 200 | 220 ||Fidelity ....| 204 | 210 
Chat & Phen} 200 | 205 || Park......- 415 | 422 SY RE 280 | 300 
Chesisea Ex*} 124 | 135 || People’s*_..| 220 | 235 ||Guaranty Triy415 | 420 
Chemical_..| 390 | 400 || Prod Exch*.| 205 ----||/Hudson _._.| 135 | 140 
CitizensCent} 165 | 175 || Public *....| 125 | 175 ||LawTit&Trj 122 | 127 
peal ills alt 467 474 ||Seaboard...| 410 | 430 ||LincolnTrust| 105 sa 
Coal & Iron.| 165 | 170 || Second---.--. 395 | 425 ||Metropolitan| 410 | 420 
Colonial*_..| 450 ---.||Sherman ...| 125 | 135 ||Mut’l (West- 
Columbia*..| 300 | 325 || State *__.__ 110 | 135 chester) _.| 130 | 135 
Commerce../t180 |t181 || 23d Ward*.| 100 | 185 ||N Y Life Ins 
Corn Exch*_| 325 | 335 || Union Exch.| 134°} 140 & Trust..| 990 /|1010 
Cosmopol’n*| 100 -.-.|| Unit States*|} 500 ----||N Y Trust._! 585 | 600 
East River..| 70 80 || Wash H’ts*_| 275 ---.||TitleGu&Tr} 395 | 405 
Fidelity *...| 140 | 155 || Westch Av*) 160 | 175 tlan’c| ....| 155 
Fifth Ave*__|4400 |4800 || West Side*.| 400 | 450 ||Union Trust| 3 375 

Diwudates 250 | 300 || Yorkville*_.| 475 | 550 ||USMtg&Tr/| 390 | 400 
ae 890 | 910 Brooklyn UnitedStates|1020 | 1050 
Garfield_...| 185 | 195 || Coney Isl’d*| -._.| 140 ||Westchester | ....| 140 
Germ-Amer*| 125 | 140 SES a 255 | 265 
German Ex*| 350 | 390 || Flatbush _._; 134 | 142 Brooklyn 
*_| 375 | 450 || Greenpoint _| 115 | 130 

Gotham-....| 190 ----|| Hillside *...| 100 | 115 ||BrooklynTr-_|t500 lines 
Greenwich*.| 265 | 280 || Homestead *| _...| 90 ||/Franklin .._| 250 | 260 
Hanover ...| 615 | 625 Mechanicg*. 125 | 140 ||Hamilton...| 265 | 275 
Harriman _.| 335 | 345 ||Montauk*_.| 85 | 110 |/Kings Co___| 630 | 650 
Imp & Trad_| 490 | 500 || Nassau____- 195 | 205 ||Manufact’rs 
ER  otine 178 | 183 || Nation’lCity| 270 | 280 Citizens..| 140 | 145 
Liberty ....| 700 | 735 || NorthSide*_| 170 | 185 |/People’s_...| 280 | 287 
Lincoln ....| 310 | 330 || People’s....| 130 | 140 ||\Queens Co_.| ....| 85 



































*Banks marked with a (*) are State banks. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
December 16 1915: nai 


The movement has not been in favor of the Bank of England this week. 
The following amounts were received by the Bank: 


Dec. 9— £8,000 in bar gold. 
Dec. 11— 14,000 in bar gold. 
Dec. 14— 225,000 in sovereigns on miscellaneous account. 


Dec. 15— 136,000 in bar gold. 
Dec. 15— 750,000 in sovereigns for abroad. 
Withdrawals were made as under: 


Dec. 9—£200,000 in bar gold. 

Dec. 9— 67,000 in sovereigns for Canada. 

Dec. 9— 25,000 in sovereigns for Uruguay. 

Dec. 9— 20,000 in sovereigns for South America. 

Dec. 10— 261,000 in sovereigns for the United States. 

Dec. 11— 85,000 in sovereigns for the United States. 

Dec. 11— 100,000 in sovereigns set aside for Egyptian account. 
Dec. 11— 50,000 in sovereigns set aside for Swiss account. 
Dec. 13— 100,000 in sovereigns set aside for Egyptian account. 
Dec. 14— 100,000 in sovereigns for Uruguay. 

Dec. 14— 100,000 in sovereigns for Egypt. 


. 15— 300,000 in sovereigns for the Continent, 
Dec. 15— 170,000 in sovereigns for the United States. 

During the week the net reduction amounted to £445,000. The output 
of the Transvaal for November 1915 amounted to £3,317,534, as compared 
with £3,040,677 in November 1914 and £3,388,122 in October 1915. The 
British Consul in Venezuela reported that towards the end of 1914 a new 
placer-mining area was discovered, the extent of which is unknown, but 
which is apparently fairly rich. The new gold field lies near the head waters 
of the Cuyuni River, close to the western boundary of British Guiana. In 
spite of the great difficulties of transport and the high cost of all the neces- 
saries of life, large numbers of laborers have flocked to the new field and 
a good deal of gold is (1915) being shipped. The discovery came too late 
to have much effect on the figures for 1914, but it is expected that the export 
of gold from Venezuela for 1915 will show a large increase. 

SILVER. 

The robust appearance of the market has been somewhat belied by sales 
on account of China, owing to the situation there. These commenced 
to be made direct to India last Saturday and checked the flow of orders 
cabled to this market from the bazaars. The pressure here—limited to 
26 %4d.—-forced the price from 26 %d. on the 11th to 26 11-16d. on the 13th 
inst., at which it remained next day. Yesterday, however, the Indian 
bazaars, which had remained quiescent for two days, turned into sellers, 
and the quotation relapsed to 26%d. and again to 25 15-16d. to-day. 
Purchases are still being made for home coinage, but there is a lull, probably 
only short, in the demand for the Continent, and meanwhile there is not 
enough competition to animate the market, even though America is only 
a small seller. An Indian currency return for Dec. 7 shows a sharp fall 
in the holding of silver rupees of 173 lacs, as compared with the return of 
Nov. 30, and an increase of no less than 206 lacs in the holding of gold in 
India. Details in lacs of rupees are appended: 





Notes in circulation......._-- 62,39| Gold coin and bullion.......-.- 10,37 
Reserve in silver coin._.__.._- 31,87|Gold in England.......----.. 

The stock in Bombay consists of 5,300 bars, as compared with 5, 400 last 
week. No shipment has been made from San Francisco to Hongkong 
during the week. Quotations for bar silver, per ounce standard: 


Dec. 10—26%% cash No 

Dec. 11—263 quotation | Bank rate_......-..-....-s.-- 
Dec. 13—26 11-16 fixed Bar gold, ber oz. standard __77s. 9d. 
Dec. 14—26 11-16 for French ae coin, per oz__..Noi 
Dec. 15—26% forward (U.S.A. gold coin, per oz_.Nominal 
Dec. 16—-25 15-16 delivery. 





Av. for wk., 26.552 
The quotation for cash is 15-16d. below that fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 

as reported by cable, ee been as follows the past week: 
London, Mon., Tues., Wed., Thurs., Fri., 

Week ending Dee. 31. 4 "25. Dec. 27. Dec. 28. Dec. 29. Dec. 30. Dec. 31, 

Sliver, DOP 08... cece ~on< Bin ain gap 25% 26 26 3-16 26% 
, 24% per cents_._.--. Holi- Holi- 58% 58% 58% 58% 

British 434 per cents_.---_- y. day. 97% 97% 97% 97% 
French Rentes (in Paris).-fr. ..... 63.75 63.75 63.75 63.75  ... 








Canadian Bank Clearings.—The clearings for the week 
ending Dec. 25 at Canadian cities, in comparison with the 


same week in 1914, show an increase in the agregate of 
62.7%. 




















Week ending Dec. 25. 
Clearings at— 
Inc. or 
1915. 1914. Dec. | 1913 1912. 
Canada— $ $ | % ~ $ 
Montreal _.....-. 67,296,778, 44,796,484) +50.2 45,068,025) 46,517,804 
> SESE ER ,457,041 28,598,048) +76.4 35,542,386 ‘ - 
Winnipeg----.--- 54,460,577, 24,243,38414+165.5| 30,473,157| 32,697,600 
Vancouver. ...-- 167,289 5,711,457, +8 a 8,780,392 10,949,857 
5,230,077 3,181,725) +64 3,758,285 4,845,401 
1,322,000 1,623 665) —18. 5 2,549,4 4,876,459 
2,233,000 2 "292.909 —2.6 3,420,001 4,059, 
4,541,636 4.517,575| +0.5 3,426,635 3,847 ,332 
Hamilton_------ 2,952,453 2,237,490! +32.0 3,496,841 3,228,517 
Quebec. -.......- 3,309,000 2,936,420; +12.7 2,793,620 2,797 ,264 
Saskatoon .....- 1,584,000 940,198; +68.5 1,482,915 2,481,606 
| GES 2,663,000 1,556,797; +71.1 2,303, 2,260,800 
*. eae 1,651,825 1,536,426, +7.5 1,386,305 1,913,346 
a 2,064,603 1,919,896; +7.5 1,870,783 1,690,875 
Moose Jaw ...-.- 1,460,000 825,335) +76.9 1,165,509 1,632,2 
“eee 1,818,469 1,751,145, +3.8 -1,585,727 1,575,115 
wee Witteme..f 0 toca 586,604) ..-... 905,117 823,207 
tel, seated Sige 490,029) _..... 577,858 705,007 
Lethbridge -...- | 730,802 385,441; +9.0 495,648 ,718 
eR? ct. asenees 499,377| ..-.-- 517,928 673,664 
New Westm’ster*; i -....-.- 295,037) ...... ala, ae 
Medicine Hat®..)  ....... 283,919) ..... SR ea 
Peterborough* ..| -.....-- GIB ZR). .nsiocl..... .mecasseleisis eee 
Total Canada_' 209,942,550; 129,054,395! +62.7| 149,599,071| 164,064,570 

















* Not received for 1915, therefore omitted from totals for all years. 








PRICES IN 1915 AT THE NEW YORK STOCK EXCHANGE. 


The tables on the following pages show the highest and lowest prices at the New York Stock Exchange 
of Railroad, Industrial and Miscellaneous bonds and stocks, and also of Government and State securities, 


for each month of the past year. 


The tables are all compiled from actual sales. 


Under a resolution of the 


Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 


been on a new basis. 
Previous to 1909 the quotations were “‘flat”’ 


The buyer now pays accrued interest in addition to the stated price or quotation. 
—that is, the price included all accrued interest. Income 


bonds and bonds upon which interest is in default are still dealt in “flat.” 
COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS FOR THE YEAR 1915. 














BONDS ‘anuary March April May June July August | September october | November | December 
Low High\Low High|Low High'Low High\Low High\Low High\Low High\Low HighLow High\Low o mutiiee pA gy High 
Ann Arbor—ist 1995 gold...4| 64 6612 64 64 | 59 62 | 501g 60 | 60 60 | 55 59% 551g 58le) 57 58 | 57 59 157 61/60 6312} 65 65% 
Atch Top & S Fe gen @ 1995_.4) 9153 95%) 91 94%) 91 931g) 93ig 95 | 92 943g) GOlg 9312| 90 907%) 895g 9214) SOlg 922891 94 | 93 95l4) 93ly Odie 
pint adtebninhans sent 4/91 91 |... -..--| Dllg Y1lg) OZig OZigi WOig 90g) 91 Mile) 89 89g)... -..-| 90 9012} 9Olg BOlz2) 92% Big)... _... 
are gold 1995_._... 4 81% 86%) 83 851g) 81 85 | S4ig S5ig) 82%, 8434) S2ig 831g) 81%, 82l2! 80%, 82!2 = 82% 82 84% 85 8712) 861g 88g 
2 AM hate pe BaD 81% 87 | 81% 86 | 81% 8533) 841g 86 | 82% 85 | 82g 83%4| 813g 821g) Slig 82% 8 83 | 82 86 |s85 884) 861g 877, 
se-ponr conv gold 1955____-. 4| 92%, 951s) 937g 95 | 94ln 9912/1000 104 | 98 10212) 9934 10153) 9914 101%4/ 1011s 104% 100% 1 tae 10614 110 10516 107% 
Dia conbacekbesdintihet ciGtleace aseslecee oncsistiht ABABA stl 46 ches oe steel oces cncehwes soon RUE TTR sins satel Gece eniieas 
ee a es ep eieneniial ~ 923g 957%g| 927g 9554) 9414 10014/ 100g 10414) OStg 102%%/100 101%4) 9812102 (101 10412)100%4 104%4/103 108 (10753 11014)1051g 10713 
idthnednbielinnne’ windhkbind: aemabieek eatiaaien). smaniedhn, coheed Ian Be Tease soccloone sucuinens «6cdihaee shaasn ime meen 
10-year gold 1917__..-..--- 5/10014 1011g/101 10153g/1011g 1O11g| 100% 10114|100ig 101 | 10034 10112/101 10112/10012 10154101 101%/101 102 (s101l4 01% ve = 
Eastern Oklahoma Div Ist_.4| 92 iia ‘Ue licen ‘eeu 92 | 93 93 |-... -..- 92 927s) O3lg 9314) 93lg 931g) 935g 96 
Transcon Short L Ist g_...4| 8653 89 | 887% 88% 87 87%4| 87% 877%) 841g 884) 85 86le) 851g 855s) 855s 86 | 85lg 86 | 86le 87 | 87lg 89 eo 4 
Cal-Ariz ist & ref 1962...4%4|.... -.../.... -.-- oe. Oe See: COs. ed mensiivaan meme OI Rc 
Santa Fe Pres & Phen Ist @.5|/.... -... Da: Tn: | cow obbblacen jet pintihd. steblebes neh Aone Re Bene Se ne | mennlsene.:menaleude: apek 
Chic & St Louis Ist 1915._.6).... .... cic,  camalheevmn. adie it etthtlddti, sthi ees 2ittons npeéiened @n6elenem ontéledhe ootniaauet nin 
Atlan Coast L—Ist 1952 g....4| 88 91lz) 90l2 93 | 90 9112) BOlg 9214) OOlg 924) 90 914) 89 90 | 85% 89 | 85 86l4| 86% 92 | 92 94 | 92 Q3lg 
50-year unified 1959___.._. Minced. matdloss@:)..enetlenes. goacisitin siGialis chhabiiitn dbbdiaakhs <sadladié. dbcdiecen uasdlanae oaedliaens dene 9153 92 
ee RD. ca nike céholsiid Abnwlnsés abhelotiie..citesidiis -ddbolsitie abdbdddn -chbebaie Uebel die idiatanes. nea 105 105 |105%, 106 
Bruns & West ist 1938 gu.4| 91 91 | 93lg O3l2g/_... -... O2ig 93 | 92 93 | Olig Oligi..-. ..--/.... ---- Oe een cane 92%, 9234) 931g 396 
Charles & Sav Ist 1936 @___.7|__.. -..-|_... -.-- dhe ahiroheee -vhtrohsiin idiielotinn \thhdidibie  diibe TO 
Lou & Nash coll 1952 g_...4| 8473 8714) 8512 87 | 84 8712) 84 87 | 841g 87 | 84 85 | 81 83le| 80 8214, 80 83 | 83 87 | 87 89 | 84% 885s 
re er. eo atad eaeelndadh . ebeninnne &sediamee: mame Re rear coat cpm Os Ns cans ani 
"3: Seite ae I cond ewindances: “shadiasiad hinitlmen i: sis Wied: camalee wee: aan FD ee Rt ners ecRgesece ait gegille. Sei ie 
Sil S Ocala & G 1918 gu__.4/.... -.-.|..-. ---- 971g O7lg\.... -.-. ree rr en Be a dele ails catia eG wim i t's eee Dees 
B & O—Prior lien ¢ haat 891g 9214) 9Olg 9212) OOlg 91%) D114 917s) 905g 921g) 90 9153] 8914 9012) 88% 9Ol2) 88%q 915s| OOle 92lgi 917s 935g\ 92g 3% 
Registered _............- 881g S88lg).... -.-- 89 S89ig)_... -.-- 90 Rd PRO: pee cae. Sheet: Giggs oe seated 4 92 921g 
NE ok nin catenin | 8914 Olle] 88 90ls) 88 89 | 89 90%) 87% 901g) S6ig 89%) 85 871g) 8514 87%s| 8514 8712) 861g 8912, 8914 O2y\s91 91% 
Registered _...........--. a ME ME andece gbnclaned) coed — BR oe peeks, meng aiy ac Ripe uy ox gpa iin tok ae, Lae. oe lence «nae 
20-year conv 1933__...... 414) 83% 88 | 82lg 86%4| 827%, 86%) 851g 88 88 | 853g 8712) 84% 8733) 8512 8712) 857g 90 |s88% 9414) 94 9673| 9644 974 
Registered ____.....-.- Sh ladne: cucclones vanuhites. 0Rbdindee ceeding, csedinuan oabtiadne ebadlatan “abitioiue candinaan alae 955g 9553} 96% 9634 
Pitts Junc & M Div...-.-- 334| 87 8753} 88 88 |_... ---- OT Cl ime 66 llsks. tee 86lg 861g) 84g S84le).... __-- 871g 88 | 90% 90%) 9014 907%, 
zete 5s E& a ae Sra ais a “ 9 S. LR =A ase = it son 80 80%) 79 804) 7812 80 | 7714 8012 80%4 8312, 83 8912) 86% 88l4 
uthwestern Div iain 2 2 3 8 2 871g 8812) 861g 88 | 86% 88! 8812) 87% 90 | 90 92%) 91 
Cleve Lor & W con Ist '33..5|.... -... 104 104 /1031g 10312|1031g 10412|.... eee) LIL ‘ eee: aahg a Pare ends Saab Shree Basel st be mS = 
Ohio River RR ist 1936 g__.5)_.... -.--|..-. ---- Saal Sebdland aOttlnben wleniniinn amhiibane aaadissann anadclioiie daiina ROMS TOS El. nian, aniaiioedts. aaee 
General 1937 g-_.-....-..- cite etanisawe Aine alenee . anon 6666 chee sibahs. abibielbdbs aaLidih ékeclenibd aienslsses babes 981g 9812) 98% 98%)... -... 
SR eh Meas bt nit nce ndelacch wiehenen cdbhleneh: sattllendk caakliisdh: coktbese nandlonca oiandiciin © ocho cocoa 99 99 
Buff Roch & Pitts—Gen '37_.5|_... -.... 10212 10212/1061g 10612).... -... 106 1065g)_... ...-/10514 10514) 10514 1065310412 10412'.-- ee). fee l---e eee 
Consol 1957......-.-.... 44/100 103 (1014102 |.... .... SE BGS. tlnmne. saonlankh whecliehs ans 10012 10012; 9934 10012)... -.-- Ge SEG. lnsae mee 
fe Registered __.........-. BGlndde .Aneashha eb slebce weerdlebes SahalLGGKcialLibGe <éamalinte Adeildkic cteclelas. abaibags «com S00... 308 . leosn:. ane 
b Allegheny & W ist 1998 GRGicace csea 943g 9433 es 2806 eeeehcoce execleces eeceslcece ceeceleess coocabess: *> ae 90 I ia A 
E Roch & Pittsb Ist 1921 vier 1071, 107g ee were eee eeee lemme eee lweewe comes lowes ceeelans=s eae 10653 1065s 1061g 1061, 106%, 106%8 eoe2 eeee 1071g 1071, 
Pie enn See SORE Baki a cca Mincesd eccelacen sesdlnesh’cedalende «uti 4 Ste AT ger Mele aglee | Sele S| teal eeR Se: DUDE lamin. ceieeinensinaien --|1097% 1097 
Canada Southern— | 
Cons guar SeriesA! -.- 1011g 10314 | 102%4 10312) 10112 10312|103 1031g/101% 10412/103 10314|10214 10214/100 10212100 101 10012103 (102% 105%4|1031g 104%, 
8 Option |sale 




























































































32 THE CHRONICLE [Vou. 102. 
1915—Continued., 
| 
BONDS January | February | March April May | June July | August | September | October | November | December 
Low High\Low High\Low High Low High|Low High Low High) Low High Low High Low High|Low HighLow High\Low High 
Car Clinch & Ohio Ist 1938__5).... ..-.|_... -.-- 963g 9635, ee cee Ge eB ae eee a--- ----| 95  97%| O7le 9712 
Central of Georgia—ist 1945.5)....  ..-. 10312 10412/10412 10412/_... ..--/..-. ---- |107 107 107, 107 10712 10712 ---. ----|105. 107 107 107 (1071210712 
, Consol 1945 gold______._.. 5/101 10212:101 10134/101 101%4;101 10112) 993410113; 99 hi, 99 9984) 984 99 |96 98 | 97 100 100 102 /|10012 10112 
, Chatt Div pur mon 1951 g_-4/_... ._.- Oe Sa Feet" Goes pee Se a ee ee ee ee Mnauscca aan eet etan “sees 
Macon & Nor Div 1946 g...5)-...  ----/.... ---- eis ----|102 102 10414  stniea boa Subkwinwad. Seen Pt. st aineme . ake 101 101 (101% 101%/).... .... 
' Mid Ga & Atl Div 1947....5) Dee alate a talcs - cadiaen PE Sin ke cd TARD Gukcloace sacdlanss sacs eG Beare RS Tee es tng et 6 eee 
Pr Pew oo Blea cacelowee sous a a ee ee 103% 103% | ahs cs -enbloe  Sakh Lage” Oe a ees Liss sab anne Oil temeow 
Central RR & Banking Gas re eae ee 91llg 92 9214 925g) 9214 9212} 91 1% 88 88 88 89 | 8612 8714 89 91 91% 0714 “95lg 9714 
Central of New Jersey— 
General 1987 gold___.....- 5)11212 115 (11414 11514) 11433 1147, |1145g 11583) 11334 1151g}113 114 12 113 (112 11210 11114 11214;112 114 (11312 1155g/11512 118 
Ps Co cinamnnene 5/112 IIE: - Lacanehip. cetnitettn 11334 11414' 11419 11412/11334115 (11312 113%4)__-_- ~---|111 111 (1101211012111 113 1137g 115 (11484115 
American Dock & Impt... --5) 10234 1035g/104 104 (1035g104 (103%, 1037%g|1037g 1037%g|_... ----| |103 103 10314 10314103 10314)103 103ig-... ___.|103%3 10383 
Central Vermont—gu Ist ¢..4).... ---- ER Mr gee Bk ne et I Se Ae RASPES Py ----| 721g 7212} 72 72 73 75 | 78 83 
Chesapeake & Ohio— | | 
Gen fund & impt 1928_-_--.- a So Fs Oe 92 D.. Hewee Commala Teens ia 83 83 | 83le 84 |. --|85 85 | 85 85 | 95 997%; 99 99 
Ist consol 1939 gold___-_--- . 10214 1043410312 104 (10314 1038410314 104 [104 1045g/1037g 105 |10212 103 102 1023, 10133 1031g|1025g 105 $10414 0612/1051, 106 
Registered ______......-- oe uteteinien a: ckhosteah” ddl PRR Sp, Doss a NNR EE, Sis. gig tat Bi re oom: ay agile EP ----|105 105 
General 1992 gold___...- . i “88ig 91 87 9014 "8584 8712 2) 8714 ‘8812 847, 8812} 84 86 | 82 84 831g 85 | 8334 853s) 85 89 89 95ig|s9012 — 
tee ee. Ll enineoh anonlacce same ot: wetethtin witicivece cgusivagh wullatebine Tad eae decal 66 GO | GON Ola. nc Nee 
Convertible 1930____....- ‘ : 701g 7612, 70 75 “70° 751q| 74 76%) 7212 7614) 7153 7312) 7033 73 “72ig 7434) 74 78\s| 7753 87 | 87 90 | 85l2 88 
Big Sandy ist 1944__.___.-. Mi SOe GeSliensa Kcccleces dcvcltcce wenn a eee ae ae eaters. table bebe ----| 80 80 | 83lg 8312) 8312 831g 
Coal Riv Ry ist 1945 gu_..4)..-. ----|---. ----|---- ---- [nee na2- 821g 82le|_.-. ___- senda Fe mater, Sortie 81 8llz 8153 83 | 83 83 
Craig Valley 1st 1940 g___..5|.... -.-- Ce Fel ea “odes ieee ee SORES 5 RA ~---|-=-- RY Re tay ok. ery & --- ---- 95 98 |s98lz 9812 
R & A Div Ist coms 1989 g..4/-... ----/-.-. ----|---. ---- | 84 84le] 8214 845g! 80le 82 |-.-. ----| 8llg 8ll2) 8014 82 | 81lz "82 82 84 8434 8434 
2d consol 1989 gold____.- Biocon cveslocse cnnele ete Alaina. gine ol tine. wake wae RE, pS a ene beth oem ask asent an ae loaee...dmme 
Chic & Alton—Ref 1949 g_- -3| 55 60 58 60 5614 5812) a, eee 541g 55 | 54lg 5453 53 53 | 52 ‘52 52 ‘Als 55 =601g| 59%, 601g 
Chic & Alt Ry Ist 1950¢..3%| 38 39 39 41 39 42 | 45 47lg| 421g 471p| 4219 44 | 431g 441g) 431g 45 | 431g 45 | 423g 441g 4312 46 423, 4612 
Chic Burlington & Quincy— | 
Denver Division 1922_.__-_- | ee 983g 98le| 985g 991g, 99 99 Wee sane “Snad | 9912 9912) + 100 | 99 99 | 99 99 | 991g O912| YDig 997% 
Illinois Division 1949_...3% | 8114 8212) 82 83 817g 8412) 83lg 8414) 83 83%) 831s 831g) 8234 8334) 83 | 81%, 837g 83 845g 837g 8714) 8512 86lg 
Illinois Division 1949____-_- 4) 93lg 941g| O3ig 9414) 94 7 94 9453) 93%, 9412) 9234 9312) 91%3 92% 53 9312) 927g 9312| 93 9353 9414 95le| 951g 9614 
a Meee tk asewlaase will ‘dine. Sue PP RES ng PA EE Fee) ~. Wty ss 94 94 | 9712 9712 
Iowa Division 1919, s f___-- 5) ‘101i, 10213 /10214 10212 | 10212 ae nee wesw 10212 10212 10212 MDEicacs nandivoes taoe 110214 10214. 10212 10212 10214 102%g| 10212 10284 
Iowa Division 1919, s f___.- 4) 963, 96%) 9812 98le) 98%, 99 | 99 99 987g 987g) 983, 9834; 9814 98%)---- -.-._| 98% 99 | 98%, 9912p 99 9912) 9914 991g 
Nebraska Extension tear 951g 9512) 96% 97 | 9614 96% 9653 97 | 951g 96%) 951g 9573, 95 96 | 9484 Q5le) 94384 9514) 9514 967g 9712 97%) 977% 97% 
ge a ceRRM cea kde nleeel Aechlasce sansfcdneweselosas osue OB. DB. janes cue Loniies. eatin i areie hens init sans eeradleniew i Sees 
eeeeenecenm Bey 2991... Goons eocclencs ecweloces. eacclaces sencloces cose RR eR Se Ke aE UT Tet aie diaateee 
General 1958__........---- ro 9214; 891g 91%) 897% ois| 91 92 901g 921g; 9Olg 92 | 89% Y1le, 887% 9012, 88 9014 "897s 925g 92l4 05. “923 9414 
Chicago & Eastern Illinois— | | | 
Refunding & impt 1995 g-.4) 29 29 | 2712 2712) 2612 271g 20lg 26%) 25 2612) 2412 2612/---- ----|---- ----| 151g 1512} 15 16% 18 25 25 25 
Trust Co receipts__.....-. ihe: ll etn sabe mamelence ensaleces esonloos= <o-- ea.o Seinen te tee susciens texest ae as 1.00. we 120 3B 
ist consol 1934 gold______- ee 10212 103 “91_ 101 97 101 9812100 96 99 | 96 96%; 94 96 | 961g 9612) 9612100 101 1011g)104 10414 
General consol ist 1937_...5| 73 75 | 60 73 | 5lilg 6312| 61 72 66 71l2\ 55 66!3' 59 59 59 60 | 59 cialis 65 8212 Sllg 84 
Registered ____.....---.- Disaas idaon 591g 591g) 521g 521g Oe: ee lees pose Te. €2 isgus, newklewee geen a FF, bs Sabie ieca Mia Geek ieedaae 
Trust Co receipts._......-|---. ----|..-. -.-- SSA RE SRR ORE, PIS Bene chEe eee inoke Guce loses annotate Oe 60 65 79%) 81 83le 
ee ae beet Copan eee Bet "36... Bnew cee ween cece cece cocs ‘Guth Ete anes onset. Sion ee Lape onbe” sncatesie Raotak Ge GN Redes: ecaenl 19 20ig 
Chic Great West—Ist 1959__.4| 6812 73%! 69 71 “6853 7012| 701g 7214 6814 7153 67 6814! 6633 67 | 6553 68 64 67 | 66le2 7 697g 7473| 72% 7414 
Chic Ind & Lou—Ref 1947 g.-6|117 117 [11312117 (113 113 (113 11312/114 114 |_... —_-- Dee ‘Bee Uctle wsotainctn tGaebasde cacs ee. Dincen nace 
Refunding gold 1947______-. Mite thebhtlidnae Bagelcads seentsinatiandeleane sank ie el Paes = eS Ere ae ae ee ee SE ae Oats. See 
ee ee. emeslaaces Sedaleade aoceleaee Beealease “aceulesan teen dak detuned. elemiibiauen. mataw ee, Eat ---| 556 55 
rr et. ecsalsone Sacblede eosclecem H6eclsene onecleces ececeleeee sacclesss satelecee ence ae. ae ‘8512 86 86 
ne SG os satalecce casalescs ccnelascn Heswleees ececlecne <saclecen sccclsces sess ek mae "92% 9234 93%, 9412| 96 965g 
Chicago Milw & St Paul— } 
Gen Series A 1989 goid__..4| 88 9112) 91 92 | 8912 9053) 903g 91 | 8912 92 | 89 90 | 86 8734) 85 8612} 85 87 | 85lz2 8914) 89 9314] 91%, 933 
Registered ___........--- ae eee aitta. sniping CS, ctcedlcniein meet. Gaptides netiwhaeee aint RE Seer ee ee 
Gen. & ref 2014 A___...-.-. 4%| 89 90 | 88% 90 | 881g 89 881g 92 881g 923g) 8912 915g) 8812 90 | 89 894) 87 89 | 88 901g 9012 9533 “92i2 941g 
Gen ref conv 2014 B_....-_- 5|1011g 1027g|1° Olg 1023g|1001g 10134)10112 10412/102 10412) 1028, 10419/10114 10312| 101%, 10313/1017g 104 (1027 105g, 105 ‘1073g|/10614 1085, 
Gen Series B 1989 gold__.3%| 80% 8014; 80 80 * >. - Ce | ee 7712 7712} 77 77 76 7612] 7633 77 | 78l2 80 | 7912 8233) 81 82lz2 
General 1989___._..----- 44%| 9912 10112) 10014 10112 “9933 100%4| 997g 10112/10014 10112) 9934 100%| 99 1001s| 97% 9953} 97 981s\ 97 100 | 9934 10312/102 10312 
25-year debenture 1934_...4| 89 901!g| 8814 89%) 871g 8812) 8734 9014) 871g 8912) 87 89 | 861g 8733) 8614 8733] 8412 863s) 8612 90 | 90 931g) BOle 927% 
Convertible 1932_.._....- 414| 931g 9734) 953%, 9712) 95% 97 | 9612 9912) 955g 987s| 96 9712) 93% 52) 9384 9553) 9314 9633) 9534 9914) 9912 10214/10114 10314 
Chic & Lake S Div 1921_...5)|--.. ---- 10212 1021g)_... ..-. RE I EES ee 10212 10212) 102%g 10233)... ..--|.--. -.-- ; --- ~-../10312 1031 
Chic & Mo River Div_..-..- ere 043g 104%, 10414 10414 10373 10434 10453 IN siccaies . soceitalen Fe ae ee Cee aes eee _|1041g 105 
Chic & Pac West Div_-__-_-- 5) 10134 103%g,103 103%g/10212 103 (102%, 10314,102 103 | 10214 1027s 10214 10234/102%g 103 |102%3 1043, 1025s 10312) 1027, 103%, $103 10312 
CM & Pug Sd Ist gen 1949.4| 8814 8912) 8814 90 88 8873) 881g 89 89 91 8834 87 87l2| 87 87 | 85% 8714) 8612 88le\ 887g 917%| 91 917, 
Dakota & Gt Sou 1916 g__.5)10014 10014) 10033 100%g)-... ..--|.... ---- 003g 100%g/100 10014/10012 10012|/---. -..- 1001g 1001g/100 100 (1001s 1001g|---. -.-- 
Dubuque Div Ist s f 1920_.6)107 10714|)1073g 107%8|-... ...-|_... ---- 106 106 |i Dh Canehlithes wena ---- ~.--|10612 1061210634 10634)... -.-- 
Re Ceoeee & Davenport 1919S)... .---|.... ccccleccn cccclacce cocclecce ance DOK acs -naccleuin cucdionsé  widetians Se iy Pea 
Wisc & Minn Division-.-.- BG SOUS nn na Kast dnde. sendlagen? aonm 102 102 (10214 102%)... -.--|---- -.-- 10214 102%g|10212 10212/103 10312/81031410312 
Wisconsin Val Div 1920__..6|---. ---- Oe: WEN Soke. aakelinbe jeanne ameeteone: ooad MO BOO Blacee cccckeven secu Sam’. uaabcwen: ata Tae 
Mil & Nor ist ext 1934_..4%4|---. ----|---- ---- OO1g 1007g)_... ---- Os Oe Escck (can keee .chddbeaet. qsukivews 2 cee .--|10012 101 lt EE gS oe 
Consol 1934_.......-..4%|---- ---- I SE loca ceenladad Kaanlbted onakenee, condhecks.seees i a 
ns Ge seme Wreee-—4008... . 7) ties 100g). ccccfeccn ecccleces Secclecen concslecen conclacon cocaleces cone ie Gen ciees Meatiihas “anaiechn. onde 
Extension 1886-1926_____.-- Be Bienes scacishact batelecek -4eok D6 EM inca cdnnteh es @aheletes | bene ie Ss eee RE gh ee eee 
Registered ____........-- Dliéste sasdicace seaninned. stahlossas esaniotes @tutliass eand sesanieie’ -eniecipk Vasilis, sie iicialtede ides .tacalcenea Mah said --| 941g 9412)__ 
General 1987 gold__...__- 3%| 78% 81 79 8012) 80% 81 801g 81 80 82 79 #81 7812 81 80 81 | 78 8012; 791g 80 81 83 $8219 "8333 
General 1987__........-.- 4| 891g 925g) 9212 927g; 92ig 933g| O3leg + 937% 94%) 931g 9412) 921g 9314) 9278 93331 92 93 9214 9412195 9614) 958g 9614 
Stamped. --.......------- 4| 89 9212) 9214-9212) 911g 9213}-92--- 93% 9412) 94-—-9412/_.-. -.--|---- ---- 91 Q1lg 931g 9412}95 9512/95 96 
Ragueeered I Dicune a6n= St: Skt ee, lene peeclooun Seenithes cesn eeen dabdicens. ane atreoke ue, RES: 
en cael ieee and 109 1095g:109 111 (11019 11412)1131g 114 (11112112 [11012 11112)10912 1111g/10914 110 +1103 11012 1147s 1147%g | 11212 11314 
Seanmen fund 1879-1929__..6|---. ---- 109 10914/10912 10912|10912 10912)... -.-. SOR” UE Vices acauleces easuiceas anaes ONT" = (Sao aes pei (gate 
Registered ____.....-...- Doauwe. as0clseas wusslinannaunalesane epesineee .enesieuse encit — sate ninateds  iteasaee iets SEES. hie agente 
Sinking fund 1879-1929___.5|---- ---- 1027, 10312|103%g 103%g|_... .-.-j---. ---- 10334 10334 10338 10333 1033 103% 1037, 1037 104 10412 1043, 10412/ 10412 10412 
Debenture 1921_____.__.. eee <S0k 1208 §3=RDIe SO lnce cccaleces Seselicca benvlteae coce - ----/10112 1015g 10153 10253:104 104 (104 1041s 
Sinking fund deb 1933....5|102 103 (102 102 |-... -_--|-... -.-- 102 104 /|102ig 1021g/..-. -.-- 101 101 {101 1011g 810153103 [10314 10414| 10414 10412 
DOE... ccescoccchibuee senclocce seas ee Dao. “ooteds neahihiae imnhaitait candied Renkionan wan lS dag 
Des Pines Val Ist gu 1947_444|---- ----|---. ---- pebe. Spasleeen. Seetitnenk sarlacen hanelinnne seaeisae =. aanul an = Ac Ee SN es pig 
Fremont E & Mo Val Iist_..6/---- ---- eee See iloccs “ccenlduce ebeelaeccs <cunlhbex wosd ee i. eg Ee a Bae Pe ees 
Mil L S & W ist 1921 g..-_-_- Glecee onne ---- ----/10812 10812}105 105 (10712 1078/1071, 10714|)---- -.--|---- ---- 10714 10712 107 107 10712 10734 /81073410812 
Ext & impt 1929 gold....5)...- .---|-... --.- eC Woot Soseliece aacciknds wandinees shuakeie bossieus Guinawe “saia baie dca 
ener eee Glices seseleses escelnase onenlone pie pie ieee eee Cann: Seatiawmem gual weetioge « ébcdlaaee’ saan area 
Re EE SOP RE RES Gn ceeclecee enasileces ones OA SAS PRES Ses PR DR sr! Cah ES: OE Se ee ae et ee ee 
Milw Sparta & N W Ist__..4| 90 9Q1ils 9 895g 91 | 895g 908g) 913, 91%)__.. ____ 90 91 | 89% 8914| 8914 8934 9012 9012 9012 92 | 905g 93 
St L Peo & N W Ist '48 gu_5/102% 104 (105 10513/10414 106 (1045g106 (10514 10512g)/_... ____|/..-. -.--|10312104 |104 1041410412106 (106 106 | 1063, 1063, 
Winona & St Peter ist 1916_7|---- ----|---- ---- er gy ce 10312 1035g)_... ___- ite iteaain amaeeds  ceoled -- --.-|1021g 10212 
Chic Rock I & Pac Ry—1917_.6|---- ---- 10214 10212/10134 1017g|101%g 102 |1017g 10214/1017s 102%,)102 1021210214 10238 10214 10212 102%, 10212 10212 10212) 1025g 1025, 
Registered __....--.......- OS SEES a 10134 10134) 10134 101%4|101 10114)_... ____ w--- ~---|1021g 10214/10214 10214 10233 1023)... |... -_-- 
General 1988 gold__..___-- 4) 81% 84 817g 84%4| 8184 8384) 81%, 85 | 82 8312) 82 8314! 80% 8314) 7953 81 | 79 80% 8012 8314) 823, 8612) 841g S85lzg 
Registered _____........- 4). anneal Sa SR Taced saaht ee eel ee WE Os Bests sSceloees Scechiecs | Zdcclness 8llg 8112} 83 83 
Refunding 1934 gold-_-_--.-_-_- 4 6712 71 6414 6912) 64%, 7153; 6412 7134) 633, 66%) 6214 66 | 61 63 | 615g 6312) 6114 6312 6312 655s 647g 70 | 65 6912 
Lo 2 lo. le. senaiséan anpeldecs scsnisada ebheleneas anes ee ee ae ee Me Bices. cnecleaate egtn. cunaloritn make 
20-year debentures 1932_..5| 53 5712) 53 5712) 53 6453! 5014 67 4212 53l2| 411g 4712) 39 4412) 431g 4814) 4212 47 | 41 47 43%, 5014; 42 48le 
I Ge MED ww cmccleces cowcleccn cccclecne cocclnese ebncleccs cneclecce coca ed -uweieeia tae am 43 45 40 4512) 42 47ig| 40 467 
do do stamped.._|---- ----|---- ---- Caan RADA Eeeboeee: Shbakeane  okgateake. Dani Dee aanbaea:, Sane. tad eae eaedth: Cheat an ae 
Coll trust Ser N 1926___-_.- Blancs enwnleces encclecce one OS a es pe ee Sp ee ee Ne ae ee ee ee ag es ed A 
Series O 1917____....---- ae a lunes” Aoadthais bas clecas “aces teecs Seba Ot) iis DRO ehh eaas Ghkeiaws esse See ee re eee ae 
CRI & P RR 2002___..._-. 4| 195g 25 ae. “OR ecu ea hae seiidlaade: tecsbt cen “et cclinces “auasteemtaheitiann ‘anke Lineal = nace Wiles  aietbene “abe 
Registered ___......--.-- 4) 201g 231g)... ---.|... EONS ec RE BE ee ne SE Sa RTT ee Ear ieee tee Poi ue 
Trust Co receipt......... oe ge Re Oe a ee EO ee CEO Ma Ss A ee Sa ee Jnana o--- Perey, LCM oer! He 
ee eee. 1 See DU. . sreclesss. nneslaba® baseless Sbbelocce aneo eg eS Ee ee a eee eee, bh Se 
Burl C R & Nor 1934 g___-- 5| 991g 9912 99 | 99 991g/ 99 991g) 9914 991g) 997%, 997% 9Dlg 9912) 9912100 | 99 99 | 9914 994 10 Ue: LY 
Chic O & G gem 1919 @ ....5)----  ennnlnnne wnnnlnnne cncelenee oe--lenee --e-jeee. ---- Ore. Biiiseas Sabainees. Soncivses a55 eee’ wena) & 
Choc O & G cons 1952 g.._5|---- ----|---- ----|---- ---- DT MEP Macks abutlocce enkelakas subuledde Gabcliese énasisees. “Sockinnes ehsltooe os 
Keok & Des Moines 1ist_...5| 84 84 OF finds  cabctceae deslease ‘ekdslaccs <elciuaee ceou 52 52 | 49% 49%)... ____ eee osunl 0% &S 
St Paul & K C Sh L Ist_.44|---- ----|---- ----j---- -- Se -lnace “etanlakce “aanetencs Saeukeeas "Seabees Sebclauen: cea Pee a ee 
Chic St P Minn & Omaha....6)115!3 117%)|-.-.  -.- 117) 117 (|117 = 1171411614 117g! 11612 1165g/11484 115 [11494115 (115 115 115 11619)117 117 |117 11712 
Cons 6s reduced to.....- DEE OO. DR ilcade cecctvanh shebloae> Sbhelewa® Gesnluchs chesleeee Zaneieead noes ECS Sehclecce woadintin, aac atid pee 
Debenture 1930_____....-.- . 10114 10134) 1011g 102 (100 10114|101%3 101%3/100 10014; 9912101 |10012 10012 99% 10012] 9934 10034) 9934 10112/10112 10273 |10214 103 
Chic St P & M 1st 1918____. w-- ----|---- ---- Rese Saqesleces Seealsane anekineus Sasalencs seenlcees haom 115 115 (115% 115%/____ _.._|116 11612 
St Paul & Sioux City Ist a 6/1051, 10514) 10514 10534) 10519 10512 bislesio ~|1055g 10553) 1045, 10453/105 105 (105 105 |..-. -... 1105 = 10514|10514 10514) 1051g 10514 
Chic & West Indiana—1932..6105 105 |10612 10612] 10614 10614| 106% 106%|.... -...|.... __.. 10512106 (106 106 |__.. ---- |10514 105%g|10612 10612|106%4 10634 
Consol 50-year 1952__..._.- 4| 78 80 | 78 80 | 77 7812) 78 794) 784 791g) 78 79 | 75 %77 | 76 7612] 74% 77 | 76 78 | 771g 8314| 81% 82l2 
Cin Day & Iron—Ist gu 1941_.5|---- ----!---- ----|---- ----|---- ---<-|---- ----|---- ---- Oe “BO Yscee sanan Se Gabatinae Cee cou  Ghnnbiaee aakee 
Clev Cin Chic & St L— 93 g_.4; 72 74 | 70 71 | 69 70 | 69% 72 | 71% 73 | 68 6812} 68 70 97g 72131 70 72 70 77%|78 83 | 79 ES8lle 
20-yr debenture 1931. ....4}4|---- ----|---- ----|---- ---- wee cece lee ne eenn lene e sone |---- ----[---- ----/---- ---- 793g 8334) 841g 8712) 871g 871g 
& Option |sale 
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1915—Continued. 
BONDS January | February | | March | Apri | a June | July August | September! October | November | December 
Low High Low High Low High Low High tes Gtgh Low High|\Low HighLow HighLow HighLow HighLow High\Low High 
CCC&StL—(Concluded) | | | = 
Cairo Div ist 1939 gold_--__- Wels cudiecy. mech BA. Be Aesco avan jenco ance jenn ennn|---- --0-/---- ----/---- ---- 831g 8312} 80 8312) 841g 88512! 8412 867 
Cin Wab & Mich Div Ist___.4)__.. — -- ni daielemne «sed | a a ee ids sbunlaesda edaclabda: sducleed dius TO FTO kiesk sah PR OPO let ny 
St Louis Div Ist 1990 g_____ Dice nlueledlt ciel SP ae | 80 80 | Gith GRGdias sitleass acacleisl: aint 77 #77 | 75le 78 |78 80 | 82 82 
OT ee | erg Re ree |enwe wacalcene sanalonne secnleene ceecloccs -o=- 7d 97. lane. accede ea a 
CISt L & C cons 1920.___- Es i Rig Ss ees | bie ell [105% 105% 10514 105%4|-.-. -..- naan ekeeeal: alee ee ee Se Rene 
> See ee) ame Re Se ae ae léatin cnvnlccwe seemiaece auas ae onde gubtileba! oithlebius mane OO. 40% hci causcs 
Registered __.._..___.. lime comennene. tame | BF: BP fees pseu (re DB lctes omne Re haeih: acme eat gebnlvonm. aheclccin eesienae-teneeeia( che 
Cin S & C cons ist 1928__--5|.-.. ----|---- ---- sake dite 101 101 [201 101 |101 101 |---- =e fee oon ooo wpaadhuidcis, ‘aieghs Guile? alah 
Peor & East Ist cons 1940_.4)....  .-- 65 65 | 63% 637%) 621g 6412) 60 6412) GOl2 6012) 59 6014)... -._. | 59 6012) sot 65 | 65l2 72 | 6812 721g 
Incomes 1996. ..........< 4°21 23 Bee BEBlowea caun | 3e 2B. lessee “ame 23% 23%) 20 2O0igi.... .... may Pe 25 |30 38 351g 37 
Cleve Short L—Ist '61 gu..4%)_... ---- 931g 93%) 91 93 03 9353) 91% 93le) 93 93 j-.-. ..-. 92 931g 91 914 93 95 | 95310112) 9912 101ig 
Colorado Midland—ist g-.-.4) 15 15 |... ---- SS. Te Fee, Bee TE betet cddinbeasd adaetabds politi Gh obciblobas. indian 016. AD teen wane 
Trust Co certfs of deposit__|_... ---- a TB | Sele Wisivcce aisclades Gee lawe 25 lineieig willie Lamates, <iichass ae Oe 
Colo & South—lIst 1929 g___.4| 85lg oo 86 9014) 871g 8914, 891g 92 883g 917s) 88 8934) 87%g 8812) 8512 88 85 87 Big 91 | 91% 9314) 91 921g 
Refund & exten 1935__..4%| 82l2 85 | 83 84 | 8ll2 83 8214 8414) 83% 85 | 82% 8414) 8014 8214! S8Olg 80l2 78%3 7912) 7873 82 | 823, 90 | 86 8912 
Registered __....-...-- 4 oe PRPC agree 82 82 |.... ~.--|---. ---- lnaen. anan fused cdtislenem. onmelesea’ seeWiotiatiniielae Mali 
Ft Worth & Den City Ist ..6) 100 10112 10112 10219. 101% — 10134 10214 101% 10314;102 102 102 102 (102 102 1031410314___. ____ 103i, 106s, 10412 1041, 
Delaware Lack & Western— | | 
Morr’s & Essex ist 1915.__-7 100% 101 1008 10075 10055 1005s |100% 100%] 100% 100%]... ....|---. .---|---. ---- | Sidsbip., Mino bein iia | arin et Hoe 
Refund 2000 gu____-_-_- 334) 84 84 8453 84 8453 85 8512) 85 S85lg).-..  -__. 85 8533 85 85 | 84le 85 843, 85 | 85 8612 861g 861g 
N Y Lack & West Ist 1921_.6)_... —--- 107% BE Scas, anne 10814 10814/107 10812) 107%g 10812).... -..--|-... -.-- 107s 10712 10712 10712 S08 . $065 Si ces 
RS, class Sabbliene anaclsbes aeach-osu: Mua (101% 101%)-__. ___- EDEN Geeieninn Seangpetn ees: 2 gp: | ibe eae 
Terminal & impt seaman 9514 95%) 9512 9512, 9512 9512, Peon preetgpeeris me WE innss wabtktokas “aah 9558 ae WE ee ree a 
Delaware & Hudson— | | | 
ist Penn Div 1917____-----. i es ia Se Bes 10514 105%)... -... 105 105 104% A ee Cara re ee |1043g 1043, 
Convertible 1916___...-..-- 4| 99 9912) 9912 997g 991g 9934) 9934 997%) 9912 997%! 997% 10014, 1001g 10014| 1001g 10014 1001s 10034 10013 10012, 1003 10012 10012 1001g 
Ast lien equip 1922____.-_- 4%| 99 99 100 100 100 1001210012 1007g/100 10014/10012 10012/__-._ __-_|100 100g) 997g 100%__-. ____|____ _.--|10012 10034 
Ist refunding 1943____..--- 4 92 96 95 95% 93% 95 | 93% 9412) 93%, 95 92 9414; 91 921g) 895g 9314) 891g 9412 93le 9512 95 0712) 95%, 961g 
NS EE pe : China cieawdh aan Te. Wei letee ciipivaad ateblased ‘edad ahd. antnbucehl winalodin. «dead | 96 96 
CE Beet cnbacumoaaBladats ssteleesé sesnlenee ents lexan. emee ese saceleces cone lanes aueeladew. camolases ---- 101% 105% 1057, 10812) 10534 10712 
Alb & Susq conv 1946 573i "845g 8453, 84 84%, 8414 84%, 831g 86 85 85%) 845g 85le) 83%, 8512; 81 334, 801g 82 | 82% 8314! 8414 867%s| 85 87lg 
Memes G Sarstess Let T9ALTFiTITS TIP) anne ccccleccs wcselecse censlansm guasladss edcdlacds euwelaedes see lnoad . gna tice Bhcwink oe endo oes bike 
Denver & Rio Grande— | | | | | 
ist consol 1936 gold____---- 4°76 78 | 75 77%) 734 75 7453 7633| 73%g3 7573, 72% 74 | 6912 72 70 71 |68 70 6812 7512: 76 82%| 79 S82ig 
Consol gold 1936_._....-- RRS | 81lg 814) Slig 81%) 82% 83 |_... -.-. ee ee 78 78 | 7353 75 | 7453 8312, 83 85le\ 84 85 
Improvement 1928 gold_._..5| 78 80 |.--. ---- 77g 78 | 77% 79 | 79 79 | 771g 7712| 71% 71%; 66 70 | 66 7114 71lg 71l2) 80 8353| 82 85g 
Ist & refunding 1955_____- 5| 38 47 45 48 45 4712 46 49 | 471g 4814, 44 47l2\ 4244 46 44 45 | 44 4512 45 56 | 561g 63 575g 621g 
Rio G South Ist gu 1940 g..4).... -..-|---- ----|---- ----|---- ----|---- ----|---- ----|---- ----|---- ----|---- ----/---- ---- ae eee 2 
Rio G West Ist 1939 g__-_-_-- ‘| 707 vi 70% 71% 701g 72 7253 75 | 70 73 69 71 691g 697g! 691g 7Ol2 69%, 70 | 691g 73 |73 77 75 80 
Mtge & coll tr A 1949 g._.4)--.. ----|--.. -.-- me Spadows’ onan 591g 591g) 5912 591g 591g 5912) 591g 59%... -.-.| 59 59 | 60% 60%| 62 651g 
Des M Union—Ist 1917__-_---- 5 nelle eben | eaten’ Sakapuat Se. S0e. bneke S00Glncee Setalesae <onatiionm Gitelecen. aasaieoan. anonichnd) apeeer eel ae Gale 
Detroit & Mackinac— | | | | 
Ast lien 1995 g__._..--.---- s SO. Gi-lecae ova- lence esenlenea concianes, ananicaas ananiuaca acne 87 87 | 85 85 |... -..../887 887 | 85 85 
Gold 1995 __--------------4) 22. -2--|---e -2e=)-eee oeee lene -22- te. Pi a ees me: Ge hoes etitiens lM: 1 Leuee cess 
Detroit Term Tun 1961_._.4%' ete ost ous. 3600 aap abeeleobe mien | Ry ME WAR. obi: mak ahah ace pen | 90 90 | 89% 90 897g 95 94 QAls 
Dul Missabe & Nor—Gen °41.5|.... .---|---- ---- ‘rena Reort |104% 104%5/101%g 1011g)-- 22 L222 LLL Lo “app — 105 10514/104% 104% 
Dul & Iron Range—Ist 1937__5,100 ioo% 101 101 | eines. Carsten | 981g 9912) 9912 100 10214 1031g/__.. .__. 
Duluth S S & Ati—1937......5/.... --.-|---. ----|--.. --.- 100 100 | 96 96 94 94 | 94 94 
Elgin J & E ist 1941 g___-_--..- 5105 105 |1041g 10412)... _-.. 103 poses RO Le | 104 104 |... 2 
Erie— 
Ist cons 1920 gold___..---- 7 1097 1097 11012 11012 1083, 110 (10612110 10853 10934) 1087s 10912|109 1091g 1091g 1091g|1091g 10912109 10912)1093%,111 [11013 111 
N Y & Erie 2d ext 1919 g___.5)---. --.-- 100 10112) 10114 10114) _ yo ‘101% AGED. cate dnd. subie band cee SE A EE on Et a Peo 
3d extension 1923 g-.--4% 987% 987%) 9914 9914; 9814 99 | 98% 98%)... ---- PE Mince otnhlanas. olen EES Rae eaRe as POS ery 
4th exten 1920 g__._.---- 5 LOLI, 10114| 10014 10112| 10012 10053 1018 1034 (101% 10214/10114 10114/100 100 [-.-. ----/---. ---- 101 101 |102 102 |102 102 
Sele emtem 0926 @.......--Bjence cocclecce socelecas escefecne coeclecen eccclecns cocclesss eccelesss sccclesss occu SS De 406 BB heess-tecee 
NY LB G& W tramd@imd 0990.7)... cncclecoe cocclecce cocelecce coce jeece ooo 200 108: 1200: S00) foc. ccceleces cscs DOA Adak ache hieis eae 
ist cons prior lien 1996 B---8 8014 8412) 81 8312 8014 82 | 8llg 82lg 81 8212} 80 81 | 78% 80 | 78 son 77 8012} 80 85 | 83lg 87\4| 847% 87 
Registered _____.....--.- ease sentkledsh sberleocss o48% ann scanclocan aaqmblecsa caaeidess gedmlaced ancekese. open ee ae se Pee 
Ist cons gen 1996 g___-.-.-.-- 4) 67% 6912| 66 69!5| 66 68 | 6912 71 | 67 705s 67 68 | 65 667%; 65 6712, 65le 695s) 68 74!l2874 77 74 76%, 
egistered ____....------ Odean. oteelaitih cealensma: aaaebs w= onc-|---- ---- TU FOR ae Re whee de atl cae) canahnde eels EE 
Pennsylvania coll tr 1951 @-4 871g 8712) 8712 87%) 8712 8814 871i, 8714, 86 86le)_... ____ 861g 8612) 861g 861s) 86lg 861g) 86 8612) 861g "86% 88 
50-yr conv Ser A 1953 ¢..-.-- 4 60 6312 6O0le 6314 Glig 6412 6312 66 60 65 61 63 | 59 61!2} 60 62 61 6614\ 65 7214 7034 73%) 70lg 731g 
50-yr conv Ser B 1953 g_...4) 64 6614; 6312 6512 64 66%, 70 65 691s) 673g 6812} 65 67 66 69 | 68 7312} 72 82% 82  8633| 7814 857% 
Buffalo N Y & E ist__..---- 7|1021g 103 |.... -.-- 10234 10234 1025g 1025g/_... -.-- NS RT: GE SAREE RIN: OR Linck se eeieaiemeitnin. t0s 
Chic & Erie ist 1982 ¢___--- 5 10112 103 (10414 10419)... ---- 103 10414/1031g 10412| 10414 10434! 1033s 10412/102 10312/1023, — Bs al 1051g 10512|1051g 10512 
Cleve & Mah Val 1938_-_---- _ Regge BUS. BE lecee demcicess esucineam Setsionee 40ccfenen. ananlenen acesiinna, <henlocae nttdiaae Sxieleese chee 
Long Dock cons 1935_..-..-- Bisons «cantina octnlash®adiiete: «edaleaeh. ones a ae eee BE RAs eddblicer. acunl 122 1221, RE AOE 
ee ip Oe ee EN enna Bleces cccclecse stselenesne oasslacae cceslcase cadulecce eastilecca eacelecsa sessions ancal 100ig IAG ats J aeeulkiaan de6e 
N YLE & W Dock & Imopt-.6)|---. ---- 103 103 (10212103 (103 103 (|1031g 1031g/103ig 1031g/_.-. ---- 10314 10314/_-.. -.-- Re a A ee 1025 10253 
N Y Susq & W Ist ref g_---- ee Sete eee oe., OF... es We sedk: qalenlnnna <uexinabe’ saws 90 9312 94 95% 97 99 | 98 98 
General 1940 gold____--_- SE Re aR Be ye eee ine eee: 671g 6712|.--. -... Sci we 754 754| 88 88 
Wilkes & East ist gu ¢----- Discks sucelenee etbslvaue case me G6 OR OR 1 BR OR lames eddie locck wewesncs ccue 79 Cite ies) enuihdewet ames 
Evansv & T H—1st cons.-.-_-- lant mud 97 97 | 85 95 | 86% 88l4; 87 871g; 87 87 |---. ---- Oe Re hk cdiednew Sade 871g 871g)... -._- 
Florida East Coast—1st_._..4}4| 8912 90 | 90 907%| 89 9014) 88iz 8812) 87 881g! 871g 875s! 87 8734) 86%, 86%) 8612 87 S7l2 Olle 91g 95 |__-. ___- 
SEEING D, Mh. annckicne anceleaes. ccnsivein sate 50 50 | 54lg 5512|..--3_.-- Me & 541g 5412 65 6812) 67 70 
Gr North—C B & Q coll tr_...4| 94% 9634) 9473 96%, 95 9612) 9614 967%, 95% 97 9514 967g} 9514 9614; 96 96ig 971g 9653 9734 973g 98le| 975g 98l4 
Registered ___......-.--- 4) 945g 9614) 95% 9614) 95 961g; 961g 9612) 955g 9653) 957% 9512 957%; 961g 961g) 9614 9612 9614 971g 971g 98 | 975g O8ly 
Ist & refund Ser A 1961..4%{| 9914101 | 9712 1007s; 9653 97 | 9814 991g 99 9912) 991g O91e} 955g 97 | 95 9612} 94 95% 9512 995g 995g 1001s) 9812 100! 
St P Minn & Man 1933_-.--- ke sa he legen | tind San Bei Be. BD jncca. esaelesso ante 951g 95lg/.... -.-- 9314 9314! 9314 9314 957% 957%) 955g 955g 
Ist cons 1933 g_.-.--.--- 6)11712g 11712) 11953 1197g|11912 120 (1193, 12014/ 118% 11884/11812 11819/_.-. ----/---. ---- 116144117 (11713118 119 119 |119 119 
Registered ___......----- axes. «devlcacs atéeleegh Wate SAP SRM lavas Steldcn>. ckknlncad. skaplodia! «ddbebinee! chdblesab “cos<lacke) Mees ese 
Reduced to __.....-.- 4% 10014 10112g/_-.. -... 10012 101 (10053 10034 1003, 10134| 10012 1013310014 1007! 9934 10012) 9914 100148100 3011210133 1027g|1021g 103 
Mont Ext 1937 g.-_.-.-.---- 4| 921g 94 | 92 92 | 92% 923g) 92%, 937%3| 94 943g 925g 937g! Dlle 923s) 923g 92%! Olle 92 | 94 94 937% 95%3| 9514 961g 
Registered __.___------ SIGIGn wcuslions, conclatée Ghblioaia aukbinsiit matiiiand ualtiette <a Senet eatpeonaen: .anaapindih lead 92g 92%4|_--- 
Pacific exten sterling °40.4).... ..nnjece cncnwlenee ennelonnn cece lenee emwelecnn coccleens comelenee cowclecen ennelncee cone 851g 85lg)-.-. 2 
eee i ee EO ee BOE Glow cn cccclecce coeelcond eseelecces seaclcess ence SO% Ggi..cs «--- PERERA, SNORE ERI Ho Pics Oe 
Minneap Union Ist 1922 g..6|-.-. -~.--/---- wneoleuee seselceee ones © nibntones “caamnenier aiebe RR RS Fs TER ee Pee 
Montana Cent—Ist ¢g gu_.6|---. ---- 12012 Silene scdelediel, oe 12012 BEA. lace. sioce 12012 12012|-... -..- 1185g 11853120 120!g-... -._. 12014 12014 
, EEE Bice cangene Blonce ecacicees ese lence voce A deat. scbttldnen’ cone NOS1g 10539) .206 ccwcleens cneclseen. -sns ate bene 10873 1087 
Willmar & S F ist 1938__._- Mati). nstilastit. catia. modienah. eunstenie aint 10714 10714|-.-. ---- lenwe SenshenbS Sdisiecen. naliabadt bail 109%, 109% 
Goan Bee ie Weetiee £088 A. locce concleces. cscciecer once a &o Se fe Gee eee tains Grane thiet> edspatelian dali Sai uie Th s OG tac eed 
Debenture certificates B_...| 101g 12%) 10% 12 | 10! 115g) 1llg 1312) 13% 13%) 12 12 Allg 1112) 10% 1034) 11g 12 | 1114 13 128 1419) 123, 147% 
Gulf & Ship Isid—ist 1952_.5|---. ---- BR Oe Santapieess eecgpeen. snimuecde ag er Re eccmniaentl /82 82 82 82/85 85 
Hocking Vall—ist cons g-.4}4| 9312 95 | 91 95 | 91 Olle! 94 9414) OBlg 94 | Zig 927%) 9Zle O22, 89%, 90 | 8712 90 | 8814 91 D1lg 9614) 921g 93% 
Col & H V Ist ext g____-.-- 4) 851g S5igi.-. cnn nlenne enenlenee eeeelewne eoee|---- ---- 84 84 | 835g 8353) 831g 831g--.. -.-- ee” tere eee 
Col & Toledo ist ext 1955...4).-.. ..--|ecce cnnnlenne ee nnleene ence lewne eeweleeee ence lee-- ---- lose cebaleece ace ete Gunde S668. awk Gace 
Houston Belt & Term—Ist '37 5|-... -.--|---- ----|---- son |erne enenlenne ence lene ne cece loners ----|-e-- ----/---- ---- ltee. adusliential saukheebebt’ malts 
Illinois Central—Ist 1951 g_.4|.--. ---- OB. OBigi... cwcslecee cncclescs soselescs acss 961g 97l2/-... --2-| 96 96 (97 97 | 941g 975s)... .... 
Registered ____....--...--- M)---- ----|---- eee len ne 2---lenne eee |-n-- cn--|---- ----/---- ---- BP. GE Lane anes REE Pa wen adie twalbe 
Ist 1951 gold__........-- 334 | 78% TW8%\-.--. enn-jenee -n--[enee ---- 83 oe ee a eee O8 . 26 1 28 Lik cane 
Registered ____.....--- Bh facnn wnnnlacce ccwcleene cocclonen cmeclewnn comcleccn coccleno= scocslenee coccleces evcclnces soe SB... 43+ sana ta 
Extended Ist 1951 ¢.__._-. Cd es eed i Ce Be Oe Ce ed oe ee OS . GR. kési cide teian 
Collateral trust 1952 g.-.-.-.-. ; 86 8714) 85% 8614; 85 85 | 8553 86 | 85% 86 | 8473 85 | 8153 82 | 81 Sllz 8llg 84 838% 8484 81 9014) 87% 897 
Ist refunding 1955____._..--. 853g 8712} 8612 87 | 8512 8634; 86%, 88ls/ 86% 88 | 865g 8714; 86 87 | 8373 87% 83 84 | 84 8734 871g 92 | 89% 91 
Purchased lines Ist 1952. ai mene egeaieeke capeipase ensalened ceseiceee .nensignns -eccatiane-castishes ese 79 79 |79 79 |/81 81 | 84 84 
LNO &T 1953 g__.-.------ 86 86 | 8512 86%) 8lig 84 | 8314 84 | 82 83%) 821g 83%) 7973 81 | 80 81 | 80 8053 82% 83% 84 8714] 8512 8612 
Registered ___.....-.---- ‘ i. Sats TP. BP lncne chscledas <hdaindue Mieslawee esesiennd cocdlonce cceniiace sacclanca” ccchionas, neaeleies less 
Cairo Bridge 1950 g____._-- 4| 861g S6%)..-. -.-.|..-- ---- OD JON jenna. wetslabia abnchoitn: bealnheu:-cnndbubiie awn | 86% 86%--.. -... 8912 891g 
Louisv Div 1953 g---...-- oO eee 77) «677 | TUg W72)\-..- ----|2--. ---- Mie Wied  ctsalesce sUisb dS ccd ee: 2 Siibes Cad eda side 
Omaha Div Ist 1951__....-- Blecee ecccleoes coce 8 eaem eseeleesan cecelscce Seceleese coesloscs esceinese eaccleace coccleces. Seéblesse Soon 
Registered __.........-. Bh lennn eccnlecwe eoewlenee coeeleenn eoceleece coeclecen socclecee cocclecce once BE. CBteinsce ciedltens (koa ewn sede 
Gold 1951_......-.---- Bihlecce coccleece once FS. TE |. TO. BR lence cevelonne concleccs coccloese cossiecce coon terrae | 681g 68lg).... .... 
St Louis Div & Terml 1951_.3)-... -...|---- ---- pene etsslones. etealeces concleese concleass cocsieces estelascs enccisene! eacd Vcfiidak dale ‘site SA bests + ti alten 
arr Bleene ececlosen onesleeds SeeSieges serelnnce. cascletce cocaleoens entblesad essatsede wdbalakas won el htt Bh Lana Bada 
West Lines 1st 1951 g..-.-- Mivees, encslnnce penoivess. 9000 Oe... Bi tesse anes eS Canepa SS eens wr ett | 841g 88l2| 88 885g 
Chic St L & N O 1951 g-.-...- ese6: ‘ened 108 109% | 10812 10914/ 10914 10914).... ....|106l2 10612/107 107 | 10612 10612\10412 10412 10412 107... ----|.--- --.- 
Joint 1963 A.......----- 5| 9812 99%) 9812100 | 9912100 | 99%, 10053) 99 10014; 99 9912! 99 9912! 99 9934! 99 9912] OSle 10 993g 10314/ 10133 10212 
Mem Div Ist ¢-..-.-------- Giecsn satelesee sese FO: BPO os0s woceledeidl ebéblebas cuschecce deccience sccekeos case O64 868 fir acs 867g 878 
Ind Illinois & Iowa—Ist g-..4) 8312 84 | 85g 851g)... ----|.--- -~---|)-0-- ----|---- ----|---- ----|---- ---- 82 82 | 85 85 8714 90 | 881g 885g 
Internat & Gt Nor—Ist '19 g.6)100 100 |.... ---- 98 9914) 9912100 | 9978100 | 99. 99 j__-. -... 981g 9812) 971g 98 — , 96 98 | 97 97%) 97 98 
James F & Clear—Ist 1959...4|---. ----|---- ----|---- ---- 88lg 901g)... -... 88 88le Sti accckecas’ kakslebh teas 90 92 | 90lg Ole 
Kansas C Sou—Ist 1950 g.._.3| 6733 681g 6712 69 | 6712 6812) 6712 681g) 671g 68lg) 673g 6833! 6714 6724| 6714 6753| 667% sri 661g 70 | 69% 72 | 70 87 
Refund & Improv't 1950...5| 89 9112) 8814 O1lg) 8814 901g) 90% 92 | 89 92 | Ole 9133) 8714 8812} 8714 S8lg 871g 88 \s87  935s| 931g 96 | D3le 95 4 
Kans City Term—list 1960...4)---- ---- 3 93 | 90 91 | 90la O1lg) 9014 904! 88ig 90 _“ B A 85%) 831g 85 | 84l2 87 | 86le 90 
: 8 Option le | 
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1915—Continued. 





BONDS 


February 
Low Htgh 


March 
Low. High 


A pity. 


pra | May June 
Low High Low High|Low High 


Low High Low 


August 


September 
HighLow High 


| 


October 


Low High 


November 
Low High 


December 


Low High 





Lake Erie & W—iAst 1937 ¢._.5 

2d gold 1941 5 
Lehigh Val (N Y)—1st --3 

Registered ar 
Lehigh Vai (Pa)—2003 ¢ 

al « 

an Val Term—tist gu ¢--5 
Lehigh Val Coal—Ist gu ¢-_._5 
Lehigh & N Y—Ast 1945 gu_..4 
Long Island— 

Ist cons 1931 ¢ 

ist consol 1931 ¢ 

General 1938 gold 

Unified 1949 gold 

Debenture 1934 gold 

Guar refund 1949 gold 

N Y B & Man Bch 1935 

N Y & Rockaway B Ist 1927.5 

No Shore Branch gu 1932__.5 
Louisiana & Arkan ist 1927__5 
Louisville & Nashville— 

Gen 1930 gold 

Gold 1937 

Unified gold 1940 

Collateral trust 1931 gold__5 

EH & Nashville ist 1919 g_- 

Lou Cin & Lex 1931 @._..4% 

N O & Mobile Ist gold 

2d 1930 gold 
Paducah & Mem Div 1946..4 
St Louis Div ist 1921 
2d gold 1980 
Atlanta Knoxv & Cin Div..4 
Henderson Bridge Ist . 








Kentucky Central 1987 g-..4 
L & N & Mob & M Ist g__ .434| 
L & N—Sou-Monon joint..4 
Nash Flor & Sheff ist | 
Pensacola & Ati ist gu 

So & No Ala gu 1936 


Louisv & Jeff Bridge gu ‘19-4: 
Minn & St Louis—tist gold___7| 
Pacific Exten Ist 1921 8--.6) 
ist consol 1934 gold_.....-- 5 
ist & ref 1949 gold 
Des M & Ft D Ist gu 
Iowa Cent ist 1938 
Ref 1951 gold 
M St P & S S M—Cons ’38 @---4| 


MSSM & Ati—ist 1926____-. 4). 


Missouri Kansas & Texas— 
ist 1990 gold 


ist extension 1944 gold 

Ist & refunding 2004 

General sink fund 1936_.4% 

St Lou Div Ist ref gold 

Mo K & E ist gu 1942 ¢ 

Mo K & O Ist gu 1942 5 

M K & T of Texas ist gu 4..5) 

Texas & Oklahoma Ist 1943. 5 
Missouri Pac—Ist con 1920 g..6 

Trust 1917 gold stamped_--_5 

Registered 5 
Trust Co receipts 


ist collateral 1920 gold 
Trust Co receipts 
40-year gold loan 1945 


Trust Co receipts stamped - 
ist & ref conv 1959 5 


Trust Co receipts 
Trust Co receipts ees 


Cent Brch Ist 1919 g 
Pac of Mo Ist ext 1938 g 
2d extended 1938 ¢ 
St Louis Iron Mtn & So— 
Gen cons ry & 1 gr 1931 8.5 
Unifying & ref 1929 g....4 
Riv & Gulf Div 1933 g....4 
Verdigris Val 1 &W Iist’26 2-5 
Mobile & Ohio—New 1927 g..6 
ist extension 1927 gold 
General 1938 gold 
Montgomery Div Ist °47 g._.5 
St Louis Division 1927 5 
St L & Cairo 1931 guar 
Nash Chatt & St L— 
ist consol 1928 gold 
Nat Rys of Mex—prior lien.4% 


N O Mobile & Chic—Ist '60...5 

New Orl Terml—tist 1953 

N Y Central RR—Deb 1935_..6 
6 


Ref & impt ser A 2013__..4% 
N Y Cent & Hudson River— 

Gold mortgage 1997 
Registered 

Debenture 1934 goid 
Registered 

Lake Shore coll g 1998_...3 
Registered 
Certificates of deposit... 

Mich Cent coll ¢ 1998_...3% 
Registered 3% 

Beech Creek Ist 1936 gu__..4 

Carthage & Ad Ist gu 1981.4 

Mohawk & Malone Ist gu..4 

N J Junc Ist 1986 gu 

N Y & Harlem 2000 ¢ 

N Y & North Ist 1928 g 

N Y & Putnam 1993 ¢ 

Pine Creek 1932 gu 

Rome W & Ogd Ist cons....5 

Oswego & Rome 2d gu 

Rutland Ist cons 1941 g..4% 
Oad & L Cham Ist gu....4 

St Law & Adiron Ist 2 5 

Utica & Bl Riv gu 


9714 974 


10534 10534) 


Ollg 9414 
10314 10314 


86 








97% 10112 
63% 71 
6712 67% 








981g 98le 


1061g 1061s 
10414 10414 


|1081» 108% | 
|10114 10183, 


102i, 103 
1001g 1001, 





101 101 














9212 93 89% 95 | 
101 101% 100 101%g/ 100% 10012 
99 007% 997, 9978) 9973 997% 
87% 8734) 
98 


10314 i034 
85 





113 113 (112 112 
10634 10673107 107 
93 9412) 911, 94% 


11053 113 
1061g 107 
911g 9314 


8912 O1ig| 
1021g 102%, 


10114 101%) 





(11512 11512}115 115 
109% atid 


1067s 107 10612 106% 10612 10612 
seco icin | 591g 5914) 59% 60 
87 8714 | | 8718 871s| 85 85 


105 105 





5314 
62%) 


5012) 
8912) 


5512 


951g 97 
63%, 6353 
5614 5912 


11012 112 
114 114 


113 113 
10213 103 


8 Option” 
































90 


981g 9812 


\108 108 


10112 10212 


90%, 92 


881g 88lz eee e 4 


8612, ouwe 


48 


8212 
477, 
87 


91llg 925g 
“98 98g 
“86% 86% 
981g 9812 








eae 


| 90 905s) 
| 9973 101%) 


| 
| 


rae. ‘sai, 
80 


8834 
9312) 


75%, 


84%) ess 


89 
99 


$101% 103 
S84 884 


85 86 


8212 841 


| 98 
| 83 


i 112 L111g 112 112 113 
1051g 10513 10512 10678 


901g 94 
1027s 104 


105% iosie 10614 iets 106 106% 31061280619 
5912 5912) 6llg 6112) 5853 60 
wane wana 83 


59%, 61 


| 98 


S877 
95 


74 


52 | 49lo 


70 


| 6712 


52 | 42% 














8934) 
9914 
10612 10612 
$103 10312 


ete 


9912 
BSS Or =e 75lg 751 


100 10012 
80 | 80 8 
} 


7814 


9512 O74 
74 84 
100 10053 

100 100 


89% 91% 
10012 10012 


104% 105 
8812 88lz2 


10312 10312 


8412 87 
S8981g 997 
8512 88lzg 


114 1141, 
107 107 
893 94% 
81047g 0512 
10712 10712 
101 101 
114 115l2 





8612 90 


877s | 
9812 100 
78g 81 





7812 
85312 





961g 971g 
9914 1014 
73 «478 


10914 112 
10914 1104 


84 
8212 








100 


97%, 98lg 
831g 88 


10034 10112 
100 100 


s90 
10153 


9434, 9514 


1117 113% 
10714 108 


94 95 


1043g8l051g 
10753 10753 


10012 isi, 10112 10314 
0 | 82lz 8212) 


70g 711g 


110% 1107 
107 107 
75 


94%) 93 











JAN. 1 1916.] THE CHRONICLE 35 













































































1915—Continued, 
| | | 
BONDS January | February | March April May June July August September, October | November | December 
Low High Low High Low High\Low High|Low High\Low High\Low High|Low HighLow HighLow HighLow High|Low High 
N ¥ C & H River—(Concl.) | | 
LS &MS gold 1997___... OO a | 838 83l4; 82 838 8llg 83 823g 84 81% 8314; 82 824) 81% 8214 81 823,| 82 S82le) 83lq 886%3| 84 85% 
Registered _._._._....- Seal ce och pipette | 82 82 | 82 82 | 81 82 | Bile Sile|... -.. Oe hace cee en Te te akin 
eee 1928 gold... a + fs | | 90 93's) 901g 92 | 91% 9312) 9Oig 9314; 90 917%3| 90 Olle} 91 91% BOle 92 | 92 DAleis94 95le| 9433 95 
OE ttf cian ot diane Aime CO fon cedlnans onde beak ebb tees, Gables aanvchage adie incoe : encepeceu o+6sibien emene® eden’ tea 
25-year 1931 gold___..--- 4 30 22 8934 921, | 89%, 92 Q1lg 927g| 891g 92%4| 897g 91%3| 88%, BOle| 8914 9Ol2 8912 92 | O1lg 9314) 93lg 94l2| O3lg 945g 
Registered __...___.-.- hn aint Dae Garter Dalai ~dihdicien? GOA DE -6' -2btihcab] <abel--net esedinden) <an5; Oi .. Mit tenes: neahttieet Maahe 
Mahoning Coal RR Iist...-5/)_...  ...|--.. ---- |---- dibs. ads waddle sin isoE® osidtulnebe srticlaiee odteleats  cenvishens enileatinseee 10412 10412 
Pitts & L E 2d 1928__._.._.- Biaeh: TN tnece sane | ant. aphnienen ontalanee mpenivoce cadtinnes codefecce casehcds sceslipoe onsdneah Mn sors 
Mich Cent 1931__.......--- | Ree, aspEb pense Rena “ee ati= aE, Seti iaR aan see inte Beppe yt: 10212 NA ae ne a 103 103 |10412 10412 
Registered __._.......--- Re eee ee ee oe ae i ont adele, agboledith @iiteimah® adiielaens mecélumienc eel 104 104 
Ast 1952 gold______._-.- 334| 70% 70%| 81 S81 |.... «.-- 801g 81 81 81 81lg 81l4; 81 81 | 795s 705, A em. Sates ae Sah— S3%ei.... cnoe 
20-yr debenture 1929... -_- Banka oddce lelieb ---| 7814 81%) 78 82 83 83 8034; 79 80le) 7814 784) 80 8312) 83 85 | 86 881g; 8812 885 
N Y Chic & St L ist 1937 g_.4| 93 93 | 9314 93% 92 93 | 921g 9312) 9Olg 93 | 9114 9214) 89ig 90%) 88 90 | 8814 897g, 90 9253 915g 9412| 93 Q4le 
25-year deben 1931___-- Bidl acta <apeleae> <dt> <de bane nae 7 TN Ble Mies cela ar! 175 75177. 80 | 82 83le| 81% 83% 
West Shore Ist 2361 gu_-_--- 4| 8933 92 90 Q1le\ 897g 921g) 92 9212) 88 9214; 89 90%) 89 90 | 87!z2 891g 86 91 897g, 911q| 903g 9214; 90l2 93 
Registered -..........--- 4| 88%, 89%4' 8714 88%! 873g 8812) 881g 89 881g 89 857g 89 | 86 86le| 86 86%) 86 89 87 8919| 8714 90 | 88le 90 
N ¥ C Lines equip 1919_---- Ad elds lends amen Se. Tee Liceh ices tikes code lec <<e-lgtee <car hcanh - naan lect patina AR gp Dok, Pi Toaghtetc 
Raquipment trusts 1916...5).... ..--|.--- ----|---- <---|---. ----|ene- ---- Bes 1a. cnn loace one AOD IGG: basen aconienss i ><-eh ieee 
DPR CPAEEOG Bl ott Tcl, cdieekesied pkiiad® sBEMEeGS campleshe otunlocte cane hae ae neat Sa ATE, 1011g 1011 
Equipment trusts 1918.434|_... _..- ee ee ee a ee neem dna A ee iat gris. 110014 10014 |10014 10014 
Equipment trusts 1924.44 |.... __.- ee ee) ae oo ieee ee ae oceahahiie atiitielenieh thie sake eonciinih <oaniainaiaer sain 99%, 99% 
N Y Connecting—Ist 1953...444).... ..-.- Cle, CGiniicd suniusns oven DR Blsdkad cshtlince. connbiosa: canbiess. stub 97 97 | 95 89714; 96 98 
N Y New Haven & Hartford— 
Non-cony deben 1947....3%4|.... ---- a’ Oe cumitie’ aii Waneienee amesticne. eanelnate- anaiemn Smee ie wnat Lie cheer Lainie neoaite 
Non-cony deben 1954_...3% 63 64 oe Se eke chew 65 65 | 65 67 an eee 70. FW tte 2: Se. ed Bee ee leanes onee 
Nea-comv debentures 1947.4).... -.--|.... ----|-20- -a--|ecne sen - one: -oe- SO BD he: ela cea cee ose 20 | 2 liens bmee al amelie \isieane 
Non-cony deben 1955_....-. 4,72 72 7 TW 71 #75 | 76 7614| 7753 775s|---- --.- fe: Te co SB: Bh RN res | 79% 80 € Be oes 
Non-conv deben 1956_.--.-- 4 . 7, eee | 70 70 | Bs TR lise odiibeGhle- <ame dials alli 77 #77 | 77 #%F | 78 7912, 81lg 8214) 8012 8214 
Convertible deben 1956. .334| 63% 64 | 6312 6312, 6ll2 65 | 6912} 65 6612) 6612 68 68 70 | 68 6812) 6712 69 | 6812 72 | 7llg 73 72 7 
Convertible deben 1948. _ ..6/1037% 106 101 105% 102% 110 108% 111 (109 11112)110 112 /|1085g 1107g|109%4 111%3110 112 ‘111l2 117 (115% 117%4)114 11612 
| ST Se 6,105 105 |101 101lg 102 103 SR 109 10912) 11012 11019) St «die 105 107 (10812 11012 110% 110%) 11612 11612)113 11412 
Consol Ry non-cony isa0-224! Sd gets witielndme eine | 681g 6812)... --.- lamiaie.. siktem aes eee Lat cnieldes oa iateniidnbh leokk: meus 
tt ee een. ens etepibest csmbtcans esau Re , i, eee Ski aitieened eae | SRS esen 7. = | 74g «iy NR Sears 
Housatonic cons g 1937....5|.... ---- 05 105 108%, | SL GI Eee rea REE: Pong REG 2 RE Sine A sat. ic 
N Y Westches & Bos Ist- “ais! 68 70lg 6612 69 | 67 75% 7312 Ht 75% 78 | 75l2 78}2) 74144 77 | 74le 75 | 74lg 78 | 7712 817%s| 78% 83 | 8012 84 
Providence Secur 1957.....4|-.-- ---- Cr 2 eee ee hme caine cca Seep Ok tga 1 PRE 
N ¥ Ont & W—Aist ¢ 1992__... ‘| 80 80 781g 825g| 801g 82 81 82 79 811g) 77 7914) 75 77 Jax, .%.:| 77 T7 | T4le 79 | 7912 s82 81 82ig 
COREE BURR nncntwmittbbectianne cons | T5lg 7512) SR ietite naar § 80 80 7573 757%3| 7553 76 cc BE ies an iasianen ile. aneetina Liven cians vetting | _; SS ep ere 
Norfolk Southern—ist 1961__5 | egies _ heey sate | out wad i | See eS I oad ee ata S oe: satathgr nn nat 79 83 
Norf & South Ist 1941__..__ - 5/102 : gh sae ere STR 101 10112, eae idi Sie IPAM re Rie reap Ne De aoe 97 97 
Norfolk & West—Gen 1931__6) | cist \ aplate 30 _ Cee 117% 11783 118 118 118 118 115% 1157g|115 liviz 11712 11712 $115 $1171g\1171g 1171 116 118% 
Impt & exten 1934 g-..-..- Ginag —d jee 20 Le cod Steg cit Capinelinnpee adn tanale ‘naeeineie one [116% 116%... ...-/---. ---- 118 118 
New River ist 1932 gold___.6|-.-. ----|---- ----|---- ---- 119 Chen Gabi Reclame suman a: cinerhpat cds «ae bseet cctes sle-zz =-p= 1195g°1195 
N & W Ry ist cons 1996....4 92 94 “Oils 9812 9lig 9253 | 92 "03% 9034 9312 897 ite 8714 8933 8634 882) 87 92 | 90 9312\391%4 9412| 93 94 
ee eth ath ene nna iaesae saniticnde. osikitihnih ikea ieees 9314 9314 
Divisional Ist lien__..-_.- 4| 8712 ‘i, 881g 8812) 881g 8814! 8814 S88l2) 871g S8l2| 87!2g 8734!___- soon | 851g 87 | 8512 S614, 87 9012] 8933 92 | 8912 91 
10-25-year conv 1932. .... 4 10112102 | 987102 (-... -.-- 10212 10434 10114 102 — 103 10238 10233107 107 10612 11014;114 11634/11712 12012|81193g1217% 
10-20-year cony 1932_.__. OE ey eee ae |1021g 16219... -... 102 10212)10212 103 1107 107 1109 109%4\s1 1a i7 Lesa: anon 120 122 
Convertible 1938_-___--- 434) 101ig 4 101 102%, 10053 1027, (102% 10512, 102 105 102% 10314) 10214 105%. | 105 1081!g 107 1151411312118 s116%4 2013/1161, 12212 
Pocahontas C & C joint..4 89% 90 an 904 88 89 | 88 89 | 88lg 892, 88 884| 8714 S7l2| 87 871s| 86lg 86%| 8653 88 | 88% D112) 89% 89% 
Scioto V & N E Ist gu g....4)---. ---- 90 90 90/91 91 91 91 Rs: ME miki -etbbbire 8753 88 84% 87 86 86 | 92 92%) 91 9214 
Northern Pacific— 
Prior oan Oe 1997 gold___....-. ‘ 891lg O3lg' 88% OZle SH5g 92%,| 92\y_ 93lg, 91 92% 90 91%) 89% O1ls) 88% 905s, 89 91% /89014 9314| 92 9433) 92% 9353 
Registered _...........-.- | 88% 887g 90%, 90% Q0ig 9114, 92 92 | OOlg 91 _ 90 917%)... -__- 8953 895s\ 89 89 90 92 | 924 93 921, 924 
Ganeah Py 2047 gold____-. | 62% 65 | 62 64% 62 65 | 643, 651g | 6312 66 63 6414] 621g 6314) 621g 63's 62 6314, 621g 65l2| 6412 667s| 651g 6612 
Registered __._......-.-- 3, 3) 621g 6212 6lig 61lg| 621g 63 cate’ ouan lenis neh it a etnias, “deel | 65ie G65lei..-. --.. 6412 GAlg 
Se Pawul-tel Div 6 1996... -.Glecon conclecne cowclecse cntelecce cone 903, 90%) 903, 9034)... _... 9034 90% 905g 9053\.... ---- Te Dian. ~ase 
Dul Short Line ist gu 1916.5|.... -.--'..-. ----|.... ---- ance Leenagptetdl ney te ee eee ee WR 10014 100% 
St P & No Pac gen gold...6 10912 idiot 10912 1111g 10953 1101g'11012 11012g'_... ---- 10914 10914/ 10953 10953 10953 10953... -..- 10934 10934 '5310953s09% 10953 1097, 
Registered certificates._.6|-.-. ----|---- ---- ‘eeeegOees Jenna wnna[enne cone[nnwe wane[enne cncefenn= ace-fene cons 10912 109%2| erates soe it ob 
St Paul & Dul Ist we ..»8i jane sacs a lamas cona|mace eacelewee cvesleces saceleres oonsbpene snes Pegi atte Lam womens aii 
SSeS Dinas: cabbloaané scbiibowd enbeeth GHMEIO666 catetnen, mage eae Aeedietet gett egy: 10114 102 
Ist cons 1968__..........4)---- ----'--2- ----|---- ----|---- +---|---- ---- BB BB. feck! kn lowe noreleeue pea | “See i120 90 |.... ...- 
Washington Cent Ist 1948_ “Fi tileaiggy iit, TSrtes Te mR \Loihneagteles sy ODE ec See MaRS 627 ar SR inte, teleR itg. ae a | 88 91iz/-... .--- 
Nor Pac Term—list gold_....6'---- ----|---- ---- (M11 1114111 111 (111 cee ee) Bee han bee 110 110 iio 110 1103, 11033, 111 111 /|11012111 
Oregon-Wash—Ist & ref 1961_ 4 831g 85 | 86 88 | 87lg 87ls\ 86 8712) 86 86%\-... ---- 791g 81 | 80% 8ll2| 80le 8312) 83 8312) 85% 90 | 867% 90 
Pacific Coast Co—ist gold_..5| 98 9814) 94 98 | 94 9512) 95ig 95g) 951g 9612) 95lg O5i2g/_... -.-- Bare OS. lisse: awhwllseae -408 931g 95 | 93% 95 
Pennsylvania RR— | 
lst real estate 1923 gold__..4)---- ----|---- ---- ee Oe Beene conn 98 98 |_96 96 | 97 97 | Paget, piper |98 98 | 98 s99lg 
Consol 1919 gold_.... Cemmsnkhe cane non entninélh etGtinene weed OEE: DO Danni: gettditiantin nition one 10212 io3i, aoe. 208 -lm«..coasienee mee 
Registered __............ icc china tenants inbiciiiionas aaa Oe. WE aca: ceasienes, caculsadl <oadiaen onunians> mealies 
Consol 1943 gold__........ 4| 98 981g) 97lg O712\__.. -..-|..-- -.-- We lelsee ceenl--ce: - or 9714 an 95 08. 9612 97 98 98 | 98_ Ole 
10-year conv 1915 gold_..314| 9933 100 '100 1001g/100 1001g 100 100! 100 100ig/100 1007s/1001g 10012}100 100%100 100lg_... ----|..-. ----|---- ---- 
Registered ............ 3 eo ----| 99% 99%)|.... ~---- OS 10D [2100's 100is|_... cncnlieme cowelesee <---loone: pameleee- .9-<- 
Cons 1948 gold... ca aoa 97 9814| 971g 9814) 9712 98 | 97 997%} 96% 9714) G6le ott 9814 a3 98%, 10053; 99 100 
secoeeeeoesooces 8 ee ee ed ed ee ee ee hen, ham 
Consol 1960._.........-- 10333 1037 | 10324 1045g|1027% 104 (1027s 1037g|1021, 103 (101% 103 102ig 103 103" 104 103% 10614 10533 105% 
General 1965...........- Eb bnwne cocclecce | cumnloose eaeuiieces o-oe 97 971g 971g 984) 9714 97%! 97 9758) O7lg 9753) 9712 9812) oe 10 11g | 10012 10114 
Alleg Vall gu 1942 gold....4, 94 94 |..-. --.-/-... ---- te CREE ORE Scene canchiés aleice=> conahaae. oan | 93% 937%. 96 | 9614 96% 
nn Te pectinases eatéionns’ scauiain enhinen eased: <Ghiesn> asen a Ur tao. aan sme odie 
United N J RR & Camal...4/-... ---.| 98% O8%)-... -.../--.. ----|---- ----|---- ---- 99 99 Te Lene aaa! 99 299428100 991g 995g 
Pennsylv Co—gu Ist ¢....-. 4344/1001, 1021g'102 1021g)100 100%4/10112 10112 99% 997g) 99% 10012/100 10012/100!g 1001210012101 100 101 $101 101%g\101 s1011g 
Registered __.....-...- Seblican “eccadibane seen 100 100 (100 1 991g Q9ig) 99%, Sn SOD bicon. ceachkmen.car-hne. -0seeaee 1001s 101 
Cee SEE kee ced we canninage’ akiane candi! atthii-chd: -Sbil-G0)'2¢0thash > cane iepiaalates: 851g 85l2).... .--- 
Guar coll ctfs B aE» eae necnbein. ebb Bale Sblgi.n.< cocelmace aces me 2 .Oe BE bons’ cossbbads socsiiias og baee 85 85 
Trust ctfs guar 1916_._..- Siiitinns snenipene cnaniveen ‘evek 99 99 | O9lg OOlg) 991g O9lg).... -... 99% 993s) 991g 9912) 99%, 99%... -.--|---- ---- 
Guar trust ctfs C 1942..34|---- ---- GR lecee ccmcloems cqanfemen esos hehe Ketahncee shea giliivinces esechines ceesnte! osalnas=*e<ae 
Geeee Gene 006 Te S004 -Bisl. w Jcemlecas cocciecns acculmcse sacnieath @40pl--an -<aipl-<ap oo Gis Laas ote Reta: peruse» dip 
15-25-year guar gold 1931_.4| 921g 921g) 921g O4lg).... ..--|---- ---- 921g O2y) 9412 9412) O3lg O4lz| SHl2e S12} S9lg 92 | 93% Y3lq| O4lg D4lg) 93% 45s 
Cie Lae Berek $08 £068... cA lince campleces cawelncae conclesen oaue i>. dhiniadith ostibledtits odiinleiiite aiibsiewia stitcbmne casseeen aie 891g 90 
Cleve & Marietta ist 1935.434|.... c---je--- o--nj---. ---2 Jee. ---e lene ~~ Ore, Se nee Se BTS ons  asasitsen. senbbbal mienleten. cseie 
Cleve & Pitts Ser A ihauen | i) in in a <n Se.) See Senn nc Menten lwpes cone jene= on== 104 104 
Series B 1942__._..____ BS [ocnn cccclewee cmcnlewnn cnnnlecee coccleece connfecce enn-leuwe coseleoce conelecce one a pata. Deiat, ahacdhle $1043104 
Cleve & Pitts ser D 1950_.3}4|---- ----| 555° coo-|-m-- ==--l-oog gag lttTD TI RL is: aeichted’ ccse-bytes. gat Saisie deeiak dean tani eae 
Grd Rap & Ind ext_..._.4%)---. --.-- tg BS ee 973g 97%).-.. --.- ee: Oe = letet> <dewboke ode Mean tees 96%, 9712) 98% 98% 
Tol Wal Val& Oser A ai. ai Lea) eahatbaln. Géeusikdks conn ietee aula Ey Nene 971lq O712| 96%, 96%)... .... Sete Wil,» vie queeleess: -ne> 
Tol Wal Val & © see B'38.434\---. cnnclennn ennnlucee cccnlence cceelen-- ---- I A Silage IRA ra: rasiigy cs valet etapa 
PCC & StL gu A 1942_.4% 99 (100%, 10113/.... -..-|---. ---- 997% 1005s; 993, 9973) 98 98 | 98l4 98%) 99 | eapiepape + eee 101 101% 
pores , guar 1942____. 434| 991g 991g/100%3 10112'100 10014/ 100% 10012) 993,101 | 99% 99%; 9753 98 | 98 98 |... -.-.- 9914 995g 10014 1017g|1011g 101% 
I es chit taee pa de Ose loons: ecww 10)ie 1GLigi.c-- cecalecae -ss= ome. cbtlenae «eee Cig Gilets aedlndiie, iGiiens ecdoleace. eventos axee 
ree > @uar 1945.....414|..-. ---- 935g 935g/.--. -.-- 921g 93%)\_... -... 925g 925s O2ig O2igi.... ....|---. ---- 94 94 
Series E guar 1949 90 90 | Ollg Ollg) Olig 915s) Gi5g 915s\ QOle 915s 91 91 
Series G 1957 guar 
Series I guar 1963_____. 
Chic St L & P cons 1932____5 
Peoria & Pekin Union—Ist__6 
2d gold 1921__.-........ 4% 
Pere Marquette— 
Refunding guar 1955__.... 4 
Chic & West Mich 1921__._5 | 
Flint & P M 1920 gold.__..6|.... -~--..|---. ---- OT jase conelemen. eheeiiens deans wees 06 96:96 98 |..-. ---- 110014 100144101 101 
Ist consol 1939 gold____. ek aula GK | With OF Licce ccccheses edoaiueet ‘noes oe. “Wie dcaae aaa 72 72 | 72i2 7212) 73 73 |---- ---- 
Port Huron Div ist gold__5|.... ---.|---- ---- aie BaGelee> sdelakii> ashe I el a es ens ee: ee 
DO Be ee ee ee Blikas commlcher aeraalecse <tenlehite ©380190 ilivlnene eccoledi> sliiclener Gaeeinane cosclencs enn 10512 10512/105 105 
eae re en 1997 gold_.... 4| 9234, Q4lg| Ollg 947g! Dllg 941g) OBlg O5lg| OZlg O4ig| 913g 9313} 92 93 | 92 934/91 93 92 95 | 94 9 9414 9514 
celeieamallits een 4) 91% 9212) DOlg 93 | 91%, 91%) 92 93 93 | 92lg 9212} 90 91 904\_... ....|94 94/94 94 | 93 93 
a Cent coll 1951 gold_.4| 91 Ql1lgi_... --.-| Ollg 9214| 92% 9312) 93 93 | 93 9353) O11g 92 | 92 92 | 90lg 92 | 92 , 94%, 95 | 95lg 95% 
eee ae seneinedd Beeclinces connioend Snbelenee” eedeleeen eues lean cebnlewee @66elesen “one 92g wees cowelesns o--- 
St Jos & Grand Isi—Ist ¢._..4/---. -.-.|---. ----|---- ---- 63 63 | 62 63 |-.... ...- Be lo nanelecne .chineiities ipieiineoin cab 60 61 
St L & San Fr Ry a 1931 ¢--f a 1071g|107%g 108 | 108g 10812) 10812 1081g|_... ---. 1057g 107 [106 10614/106 106 '1061g 1071s 107 10714)10712 108 110 110 
General 1931 gold......... 99%; 99% 100 | 9914101 | 997%, 100%) 99 101%) 99 9914/100 100 | 99 10012) 9812 99%. 99 1001g:100!g 103 |s102 10312 
RR.—Gen te eer isa33 3 42 | 85 44 | 87 5Blle| 47 50%| 45 461g) 451g 46129] 441g 47 | 441g 45 (41 4512 45 524) 55 57 50% 57 
Trust co ctfs dep_....-. ge Ae B2lg 51 | 471g 51 | 46 46 | 46 4619) 4419 46 | 441g 45 (41 45 | 50g 52ig 84912 56% 56% 
E do do enOee 36% 4219) 40 43 | 321g 49 | 45 48 | 421g 47 | 421g 45 | 42 «42 | 42 «2642: 41 O48 | Zig 49 | 53 855 | 5lle s56lg 
Regis eed er eeeel «ee eeeelewew en en ee| SV SU lew w ew cn ee ee ed be el 
8 Option |sale 4 
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February | 
Low High\Low High 


1915—Continued. 
April June 
Low High’ Low High 





August 


| 


| mpsomnber | | October 


November | December 





BONDS January 
Low High 
St L & San Fran RR—(Concl) 
S’west Div 1947___.....-.- a 
Refunding 1951 gold... -_-- 4) 6312 66 
Trust co ctfs dep__...-.- 6lig 64 


do do stamped__| 613, 66 


do do coupon paid 

-do do double st’d 

KC Ft S & M cons 1928 ¢_.6 
Refunding 1936 gold__..4| 69 7212) 
Registered ____....--.-- 4 

KC &M Ry & Bdge Ist____5 
St Louis Southwest—Ist ¢@...4| 75 79% 
2d inc bond ctfs gold__--- ieee whit: 
Consol 1932 gold__....--- 
Ist term & unif 1952_.._.--. 
San Ant & Aran P—Ist gu 2-4 7814 80 
San Fr & N P—ist 1919__.--- 
Seaboard Air Line—1950 ¢-__.4 


1950 gold stamped--_--....-- 4\78 83 
Adjustment 1949_.......-- 5| 64 71% 
Refunding 1959___._..---.- RNa ae 
Atl Birming ist 1933 g----- 4,81 82 


Carolina Cent ist 1949 g...4).... -... 
Fla Cen & Penin ist 1918___5 
Fla Cent & Penin cons....5 

1st land grant 1930_____- 
Ga & Ala Ist cons 1945__..5 
Ga Caro & Nor Ist gu g----5/10012 10012) 




















107 10912) 


10012 10134 











62 66 | Zits 6712 63 68 


1093110 (107 107 
701g 7212| 71 73 


71 = 7312) 
76% 80 | 75 
55 = =55 

57 «61 

781, 80 

80 831, 
59%, 69 

66 67 

“84g " 


6912 


TAle 

















101 102 ‘10lts 10214 | 102 102 





“691g 71l2| 67 
| 71% 71lg| 71lg 71le| 66 





731g i6%| 73 
9934 10014;100 100 











[107% 10714) 10514 10514) 
71 (7214 


im 72 75 
'1001g 1003s 10012 10012 


8212| 80 8034; 80 


8414 ai Se. age |-- a 


Seab & Roanoke Ist-_-.----- | eee wine aiee (1012 We Sea SR Seas “Gucslosee” clenleate 
So Pac Co—Ct Pac coll '49 g.4) 831g 8614) 813g 85 8454) 843g 8514| 851g; 8ll2g 83 
Couvertible 1929_...----.--- 4) 801g 8334) 801g 83 823g) 81%, 8312) 8Olg 8312) 803, 82ig| 7 
Convertible 1934_....-.----- 5| 96 99%) 9514 9914 9812) 977g 10112; 98 201%) 9812 100g | ore 
Weeeteteres .. -...cece-.e Michi: guvclecach otnsl Ee” Se lasek weccivane woeelibes dant | 98 
Cent Pac ist ref gu g-.---- 4) 864 90 | 86 88lz 8812) 8753 895s | 86% soi 86 85 8514 
PMONNIGE o.oo csscaness Mlacsa <besiiess Wace Sako cansiokes. cemelcaes oebawee 
Mtge guar gold._...-.-- 334| 871g 8853) 885g 89 8834; 8814 89 "86 8712| 8514 
Registered __......-- Daksa tdacltans Bbselabeo Gaveiince Ceaciauce Seenlkens Sone aoue 
Through St L Ist gu #--4/_... -.-- 87 85 85lz 
GH &SA—M & P Div Ist g-5).... ---- 1051s 10212 To. gate. abeleinaek. saliean a 
2d guar exten 1931__._-.- Bin asosivuse S6bbipeae Ssdelians Seudleess Seenincos. senelene= 
ee eee ee eee Bee... Bree 868 [occ ccedlance euscledcs cccclecda sduclccen <ace 
Guar redeemable 1933_-.5).... ..--|---- ----|---- ---- Seite, Soeeine 991g Q9Ig) 
Hous & Tex Cent ist gu....5).... -.--|..-. ----/.... ---- \106 107 104 104 
General 1921_._..------- Be "ME ccec sduélces steee 94 94 931g 94 | 9412 9412) 
Waco & N W Ist 1930__._- ec! See a gietiets Siainnen <Gabeiwaia cabs |---= 
Austin & N W Ist 1941_--..- Dives dusaddau baew 10212 10212 100 100 
er rer ee les abeslssee <ecalidea danslecua dhicstngbe sone 
Ist gold 1920 __...------- Mien. wel Poadicaes seecibans Saasivaae. Gabaieede | Sees 
ee. oo fl cde) Gassicaas, Soasisase saestcuan. “nemie 
Ore & Cal ist 1927 gu-_-_---- 5/1003g 10112) 9934 10112 10012 101 10014 100%, 
San Fran Terml Ist 1950_..4| 8214 8214) 77% 8253 8 801g 81% 783, 8014 
Sou Pac RR Ist ref 1955___-4| 841, 89 | 84 87le 8614 85%, 88%, 841g 87 
Southern—Ist 1994 gold-_.-.- 5| 9812101 | 98lg 100% 98%, 1001g 99 100 
Registered ___....---.------ Pitus: <hinicdek akan onen: demebidos Gane 98 98 
Develop & gen Ser A..-.-.--- 4) 62% 69 | 62% 68s 66 68 63 6612 
Registered __..---------- OR pa ge estes er ree ey Sere 4 ee 
Mobile & Ohio coll tr g----- 4°74 75 |75 76 7412| 71lg 72 71 
Memphis Div Ist ¢------ SMG... ctabidees <<sn 98%4| 9973 997 9912 100 
St Louis Div 1st gold_-__.--- 4) Jaa Seuuthune cae 8014; 813, 8312) 83% 83%)... _._. 
De nd pg seth MARMIESEN. ShenIeSee wleslaaae onan 
Atl & Char A L 1944_._-.- 444) 94%, 947g) 943, 94% 9414; 94 9412 94 9414 
Atlan & Dany Ist 1948 me! Wie Gebisdce. dccolcnss dann Dt UA. sveblicse «amuse 
en eke whhnikeks “K<OGpieaes Saehlonwe caneTnane wees 
ET Va Ga div 1930___...-.- eee = wcbelacae caebliodie sence MElcocs. oacsieces 
Cons Ist 1956 gold__-_.--- 510312 10312 10414 10414| 10334 103%4| 1037, 10453 10333 103%, 
ee eeeelaeen. esasiases SUeSIbees, oc4sieaee. Castiness. cone 
E Tenn reorg lien 1938._--_- H che wattle enenlédes Jdamieees sens 99 99 
Ga Midland Ist 1946__._... a, gl tieee ta wtioaae SEOMEAE mhanleeae aetelsaim anes 
Georgia Pac Ist 1922 ¢----- 6) |106 BGO eces bacsladun. cuee 106%, 106%, 10614 107 
rr oaeladee SEERGES Scebloean ecansiness weet 
Rich & Dany Deb 1927-_-.--- 5 Se eh ee 10284 102%4/ 10234 102%,,102 102 |_... -..- 
Sou Caro & Ga Ist g-..-..--- — 100 (100 1001g/1001g 1001g/1005g 101 |1003g 1003g/__.. ___- 
Va Mid ser C 1916_.....---- 6)-..- -.--|---. ---- DE SEE. ccG ceudiveda senclicace saccolh 
Va Mid gen 1936_.--..------ 5 102 102 |1031g 1031, 1021g 10312 103 103181 
Va & S W Ist 2003 guar-_--_-_- 510014 10014|100ig 1001g/100 101 |--.. ----|100 100 |_... ---- 
Ist consol 1958_..._..--- Na eh ae 83 83 
ee , sccnlasan SONG nage Beaninead secelduen Seeslance ecee 
ee Se Ll anc, case inkeh aeealenke, catalseae casnlagan) amen 
Term! Assn St Louis—IAst_..4%4/_... ----|---. ---- ee Me ede sesnlonna’ Sobe 
Ist cons 1894-1944 g__.....- wines 208 jonck eocnl Re Ge laace Seanclees WOR linse snow 
Gen ref 1953 s f___.----..-.- itis cmuilodde aati 83384 ER 84 84 
St L Mer Bridge Terml..-_-.- ES ER Se ES) ER, he 
Texas & Pacific—Iist g..----- 595 96 | 95 Q5ly 9534; 931g 9478 9314 96 
2d income 2000-___......--.- Mieaté cssvleeas sadhidaae eanmhisena Geaet.e. Giieos. . acan 
La Div B L Ist 1931 g____.-.-. ee dl ee ee ee. eee ore 
Toledo & Ohio Cent—Ist @...5)-... -~-.-- 102 103 10212 10212 9914 101%, 
Western Div ist 1935 g____. | ERRESS wie ‘ited +E wkdalewess ohedinedin suas 
Kan & Mich gu gold____--- | RS, 3 ite ees ee ee Salswcs: Sanclcas saes 
2d 20-year 1927_.....---- ee grated 951g 96 | 95lg 951g) 95%, 95%, 94 94 
Tol Peoria & West—Ist ¢_-.-~-- 4 66 68 | 65 65 63 65 6212 63 
Tol St L & W—Prior lien_..3%| 78 78 | 76 76 ee or ae Ee eee Ate 
S@-year 1950 g._........... 4 421g 49 471g 4712 49 5314 47lq 47% 
Toronto Ham & Buff Ist__-_-- Oy ccoslidoss tase Eicwdas soos ee ae 
Ulster & Del—lIst con g-.-.-.-.-- iene Bee ‘leacd caddiagan wane 100 101 9914 10034) 
Ist refunding ¢ 1952__--__- tees I Oe eee Pew Bee Re Bee 
Union Pac—RR & I gr 1947_..4| 9434 9713) 9453 96%3) 943g 95%3| 95 9612 947, 9614\ 
Registered __........---- 4,95 95 | 93 94% 9312) 941g 9412, 95 Q5leg)_... ____ 
20-yr conv 1927__.....----- 4| 8812 91 89 9012 895g 891g 91ly 8812 9012 
- Registered _............- 4)---- ----|---- ----|---- ----|---- ---- 8612 8914 
Ist & refunding 2008_-___-__- 4 8814 9084) 8912 9014 89% Q1le 8714 8914 
Oregon RR & Nav con g....4; 9012 91 91 91 90 9112) 88 89le 
Oregon Sh Line Ist g.----- 6. 10712 1081g|10814 10914 107s 1081210812 10912/108 10912|108 10814 
Ist cons 1946 gold___._.-- 5/103 105 (103 105 103 1041910314 106 [10412 105 
Guar ref 1929 gold__..._- 4) 877g 9173| 89 9153) 891g 907s) 90 915g 9134) 8712 887 
Registered ___.....-.-- Bicdded sévclasae acelacda éeddlaaas’ ace 8734 87384 
Utah & Northern 1926-_-_-_. Biecad <ovsloccs. ensulaces 660dlocce <<de 1031g 1031 
— Ist extended 1933_______- cc. cacclscel” Zaddlsded dkdddtdcdd Didéladan. dadtidece Ble 
« Vandalia—Ser B 1957_____.-- Mees Sead BSEe Sccalsemte- eeuwltses: oddiieee Vases! ce 
re: Oe. CC Sclocae wosaléade: abeteéak scamieoseae Sednlecds 2222 
Virginian—1st 1962 ser A_...5| 951g 991g) 9612 99 | 961g 975g) 955g 965 94 96 
Wabash—Ist 1939 gold___...- 5| 97 100 | 9814 100% 9912 10112 10012 10114 
2d 1939 gold___._.-.-.--.--- 5| 86 94 | 94 94%)! 88 90 931g 913%, 951g 
ist lien equip 1921 gold__..5)-.-- ----|---- ---- Glisis sccslesscn Sessler Sex 
Cr ee lo. sscclebes SGestleane eneulicecs dsecfeuces eeasiccsd o3cd 
Ist & refund 1956 gold-_----. 4 25 34 | 22% 27 25 32 193, 221 
Cent Tr ctfs of deposit....|..-- ----|---- ----| 22 422 |.... --.-- 21 214 
do stamped .......-..-|---- ----|---- ---- 221g 27 20 21 
Equit Tr ctfs of deposit...|..-- ----|---- ---- BOBiocce ‘ecae 20 22% 
Eqit Tr ctfs of dep stpd...| 19 30 | 20 23% 22 30 18 214 
Came Wer Cie Ge BE ckccwlaces socelesss Séccleses Sces|cces Seeslocce Seaelcncs coce 
Cont Tr ctfe eteapd full pd jinn cccwlecnn cocclocen ecwelcccs cocclecce cocclecece coon 
BRauit Tr ctfe full paid... |... mcnnlecnn ence lecee cncelecne cocclecce cceclence ance 
Equit Tr ctfs part paid___.|..-- ----|---- ----|--02 ----|ene- ----[-e-- ----Jeeee +e. 
Ea Tr ctfs stmpd full paid.|.... -.--|-2-- enna lenne enn nlewne ennnlewee enenleeee --ee 
Eq Tr ctfs stmpd part paid|.... -.--|- she astledbe weneldune mesclecee adatinaze cece 
Det & Chic Ext 1941.......- Tinshh sone 100 100 99 100 























| 6 67 
\105 105 05 10514 110434 107 '107i4 109 
697%s| 6614 69%, 6912 74 | 74 
jawrane ae 6554 


55 


haar 624 61lg 69 


| 71le 7Alg) 67% 
| 52 
Wiad 517% 51%) 52 


70 | 6 


wicca ape | 78lg 80 
7112 66 


83 


seis a os 85 
ickulenen onaw 100 100 1001s 102 104 104° 
gimlcuts sawn tins! tee 10012 10012 ____ 


997g 1001 
7812 80 
83% 8553, 
9612 977%, 


100!g 10012 
7973 8012 
84 85% 
977% 9914 


89 


80 
813%, 79% 83 
9912 9812101 10014 106144106 108 


ee ae ee 


Sone laa 100 
” 110212 10212 
100 100 | 
82 84 81 
owe. keine 935g 


93 | 92 
33 © 30% 
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BONDS January | February | March |: 4 Aprt May June | July August september | October | wonember December 
nal High Low High\Low High\Low High|Low High\ Low High|Low High, Low High Low High Low HighLow High|Low High 
Wabash—(Conciuded) | | | | 

Omaha Div 1941 gold_---- 3% 60 60 | 604 6014) 59 59 | 55 55 | 58 58 |-..-. ---- | WE WE lacda wasn lent wébiirann:.tmebeeell ----| 75 761g 

Tol & Chic Div Ist ¢_----- 3%|.... ----| 66 72%| 66  6612/.... -..- etd aeeblneee subs SM iions~«ahaleeue onbalecee 14Qmaiban i éseeans wie 
Wab-Pitts Term—Ist g------- 4 8% 8%) 6 lee oe | 8% =8%)---. ----| 7 7 lig 5 1 2 | 1 3 1g 41, 2ie 6 2 2 

Cent & Old Col Tr Coctfs...| 6 9 | 6 ee Ee 9 Tig = Q9le 9ig; 17% Big) 12g 212) 3g «153; lg) 1%) 1 2%, 21g 5%) 1 234 

epee: telly Rk SS aa cad theo Di adi ltaeeo taps aire Maree a ial CRS eS psec’ nasties” eke se aie mak AlEasens  acnies | 19g 19%4|_... ...- 

Columbia Tr Co ctfs_-.-..--|.-.. ---- ARS ee TGR Se 81g Sle) 2 4 | 1 214 3g 84; 5g 13g) 1 2lp} 2lp 5 1 15g 

. ee a a Sbinlste aapiel iden, seals loenh sebuleges seanindin camelewas iininesh adlinivets cule |... ----| 13lg 12%) 12 12 

Col Tr ctfs for Cent Tr ctfs_-|.... ---- lasae (core 8 | 7g 8 |..-. ----| 3 44) 12 2 $3 1l4) 12 lg) % te) 2 412) 1 lle 

2d gold 1954.__....--.-...- en Le Ok peers eee Ce | es ts 8 anager 

2d ¢ 1954 Tr Coctfs dep----- tee ee ----| 78 8| Se: . Me BD Re i RR A NAR nga. Skietlesan_ opiadawcn lg 14) tg \& 
Washington Term—ist gu_ 3%) RS ee ees CE ee ----|---. ----| 8033 8033) 80% 82 8034 80%)---- eS, eS | 82%, Rk BD hide. cick a 

Se Ne OD Rs nae Kee adine abe --| 65 65 |- Dewi Rawetdtes meee lanka - gata sons oo-~| Ollg Oligi.... — nti sigan ee eos SiR 
West Maryland—tIst goid=2 2-4 54 68%) 64 6914 | 65 Tile 6812 71% “65 6812, 66 68 | 6712 69 | 6712 6934) 69 7012) 70% 7212| 7173 76 | 72 76 
West N Y & Pa—ist 1937 @..--5|1027 1027 | 101 102 (101 101%4)/10134 10234) 1007g 10212 10114 10212}102 10212|102 10214) 102 10212)102 102 (102% 10312)10312 104 

General 1943 gold__......-.- 4 78le 7812| 75 76 | 75 751g 75%, 7612} 76 76l2| 76 7614| 7573 7614| 75%, 7614| 7412 75 | 7412 77 | 78 80 | 8llz 82lg 

Income 1943_....-.-------- thee deo iwuel ibeipe oe ee FS |, Rr ie oe AE nal seog: ae nthenns mandleeae 20 20 
Wheel & L E—Ist 1926 g--_-..-- Mikes cts ida meee 100 100 |100 | ee a ee Gig. BEDin cen ccn~ Sine) ob ed wae ress 101 101 100 100 

Exten & impt 1930.....--.-- Mitton sseolegte..svislinese aural Ce ee leene eptaletes aeee ne 8 SENG MNS! ----| 96% 9624) 947g 96 

Ist cons 1949 gold___...-.-.-- 4 65 ~| 65 6512) 65 66 | 65 6512) 6412 64% 50 55 J 49 ‘52 “Bllg 5284 52% 53 | 55 63 | 69le 73 70 72le 
Winston-Salem S B—Ist--.-_-- Diese. <abslakes.. cee |-nee | SER inwce auselests. seenlouns aebobiges omireteiem cn 82 82 | 88 89 | 88 88 
Wisconsin Cent—Ist gen---_-- 4 84%, 87 | 85%, 87 | 85% "8612. 861g 8634) 8434 8619 | = 8512! 81 82 “8lle 8233, 81 B2lz 82 84l2 85 877%3| 8614 88 

Sup & Dul div & term Ooo diane Stiewe | 8412 8514) 84% 8414) 8512 851g) _. ----| 8 j---- ----| 8312 85 | 83 83 8212 83 87 8934) 895g 89% 

{ } : 
STREET RAILWAY | | | 
Brookiyn Rap Tr—1945 ¢--.--- 5) |10012 10253 10014 10219. 101 1013s/10114 10219) 101 103% )101 - 102%4,10214 103 | 100%4 10212,1001g 102 1011s 10212 10214 103 | 1031g 10333 

Ist refund conv 2002 g__-.-_- 4) 83 8512) 80 83 | 831g 8514; 83 84 80 81 7934 8014| 80 81 = See ae ----| 70% 81 797g 8012 

6-year secured notes 1918___5! 987, 100 | 9912100 | 9912 997s) 9934 1001s! 993g 1001g, 9912 10012) 997 10014 9934 1001g 9934101 | 993%, 10033 10013 10073 | 10014 10034 

Brooklyn City Ist cons..-... 5 10014 101 | 1005g 1005g/ 10012 10012 10014 10012/1005g 1007g 100!2 101 10014 101 (10012101 (10012102 (10012 100%... --_L|_-.. -_LL 

Brooklyn-Un El Ist @-.-.- 4-5|100 10012|100ig 10112|1001g 10034|1001g 10012) 9912 10014, 99 100 99 100 985g 9914) 9814 991s 99 100 993,101 (1001s 10012 

Stamped guar-.-_--.---.-- 4-5| 991g 9934 10014 10014 | 1001g 1003g,1001g 10012) 997g 100 | base 995s | te 99lg/__.. -.-.. 98 9912 99 9912100 10114;100 100% 

Kings Co El Ist 1949_._.._-. 4) 821g 82%)_... ----| 83 83 | 82% 831 2\---- ----|---- ---- 81 80 80 | 79 80 |... -.-.| 80 8212] 8212 8312 

Stamped guar___-------- Oe ee ee, ee ee Decne, (deine | a as ne S0ls 8 8012; 8Olg 8012, 79 79 | 80 8014 80lg 82 |__-. LL. 

Nassau Elec guar gold__-_-- SS i eS ey Pe © oe 73 #73 | 73 7 |-= = ae Se: Sy ae ae ee: ee 75 T5le 
Chicago Rys—Ist 1927__-...-. 5, 96 971g 9614 97 943g 9612) 95%, 957g | 94 957. | 941g 95 | 923, 9434, 93 951g, 941g 9412 941g 9514 951g 9678! 97 975g 
Det Unit—\st cons '32 g.---4)4) 6534 7212) 68 7216 | 701g 79 | 7312 782 731g his 71 7312, 69 71 69 731!2 71 75 | 721g 7412 71 77%| 74 785g 
BESPERS HIGC—-CONS 290 S = 3 = nck dnc e  cveclisce cosclesce a>- Case. MM ion. eseblasas' sume Shs nico' se cin siecle mmbad listers. vambigoatiatanion 87 87 
Hudson & Manhat—1957 reer 75 797 74 7912, 741g 75 | 74 767s | 73 76%, 72 72} 70 72 70 71 | 70lg 72 | 71 76 | 74le 7875 74 76le 

Adjustment inc 1957_____-- 5| 2612 291g) 271g 29 265g 28 | 2614 28 | 251g 27%) 25 2612) 241g 261g| 2412 27 | 2514 27 2412 29 | 2814 33%) 30 3lle 

N Y & Jersey Ist 1932_____- cs”: ahhnhinncn: pebelokas | Sedlikua steéireqs Gholtte~ neneletad . wie lnaas adveleeee, obaladinen Seni ~|10014 10014 
Interboro-Metrop—Coll.- ...- 5 734 7514 741g 7673 7412 79 | 7734 7912) 7412 79 | 75l4 777s| 74lg tion 731g 7E | 7314 7453 7414 7614) 757% 73 7614 77l¢ 

Registered __.._---.------- ee OP Cer Ga a. ee eee eee ee agus] (2, Celene sinkeniie PE i ER 
Interboro R T 1952 ser A..-_.- 5 97 983% 97% 98 | 9778 98 | 977g 9814) 973g 985s | 9714 98 | | 96% 7%) 9612 9734 9614 97 96%. 89778 97 99 98le 9934 

Registered --......-------- 5) 97% 97%)-..- ----|...- ---- bem euhitinn®) GHEE eee? hamn beeow {dealin en: oon0 send Stenetcaan taealee einsinesign ese 
Manhattan Ry—Cons gold_..4 8814 91 90 91 88 8912) 88ig 90 90 91 | 88 88l2) 87 87 | 84ig 86 | 82 8714 8714 90 89 9212) s91llzg 925g 

Stamped tax-exempt----.-.-. 4 8853 91 | 90 90%)... wn--' 80% O15) 881g 91 8812 89 86 8812, 85 86 | 85 88le 86% 90 Q91le 93 92 92% 
Metropolitan Street— | | | | | 

Bway & 7th Ave Ist g--...-.-- 5... ----,100 101 | 9973100 100 100 | 9934 100te| 981g 9812, 9712 974) 97% 99 | 97% 97%)... LL | 99% 100144100 100 

Col & 9th Ave Ist gu---.-.-- ban  aennlvtoe amen | 98 98 hes et Se oe De WE Vedau cena | 94 99 | 971g 9712 98le 99 100 100 |__-- 

Lex Ave & Pav Ferry ist gu_5 _... -------. ---- ee es eo ee eee re ae eee Degg, Pain Bins 98lg 991g 99 99% 99 997% 
Mil Elec Ry & Lt cons 1926_._.5 _... ----|---- ---- dhne -enenlenken baektacian caead | oe idi's| Pe cer cae [ste idits Pes a Ree at ne) & ee ie 
Mil Elec Ry & L—Ref --_--_-- | ee ee ee ee ee a bo aiteh 1 dpb ac PSE. CR eee (eens, Meier 
Se ee OO CEOO el .. conslesne seesinnce envclcece, enbdbivan-dbaclseadi nena ts Eh IR Se Se Sets ---- 10012 10012}... -... 
Montreal Tram—Ist & ref A_.5 941g 941g) 9414 9414)_.-. ----|/---- ----|---- ---|---- ---- Bf cis aed ‘SEE ies HEE dawn! 90 00:14:00. O¥eliiew: cen 
New Orleans Ry & Light...434|.... ----| 78 78 |-.-. ----|---- ----|---- ----|---- ---- Daa > lle smi eS ae Sar iret Mek ---|878 878 
N Y Railways refunding --_--_- 4 7llg 72% 71 727 | 707% 72 | 7153 73144, 70 73% “7012 7112} 70 71 | 68% 7 68 7014 6812 70 697% 74g) 72%, 74lg 

Adjustment income ---...-.- 5| 5lig 553g 53 5553, 52 54% 50 5312 50 5312) 50 5212) 50 52 | 4814 50l4) 48% 51 47 514,49 53 52 5712 
N Y State Rys—1962__----- Giilscse: onmelapes edad ee ee Sere ee eee ana Sa ae re Rec Fee ----| 84% 84% 
eRe Ti ED EOE BARE. LB icccs Seneleccs ccmchanae Socdfenns Secehonde \éecaferse | sane ee eS a eRe enced ae 95 95 97 95 s95le 
Port Ry L & P—conv 1942....5|.... -.--- 991g vices sien tp ttn ek call pitt Secon said tines Sen Fae eee ee ey era wee eree mer: | PAR pe 

Portland Gen Elec Ist__.-- OS isicsas's VanisigNd tathitien Sc lere haa anaes cipaimie Dinas ----|100 Se i.... mk sane RS FAS © SRERE ERNE ER AEN Ria | i sia chet os 
St Paul C Cable—1927-_-_...-.. ee ee a ee ee ee eee ey ee ee ee eee ey aah OE Rs 28 
Third Ave—ist ref__..-.-..-.- 4 795g 8212 80 8! 8034 8214) 811g 82ig 81 821g} 80 sity 78lg 81 | 78 79 |78 81% 80% 84g, 84 asi 8 82%, 84 

Adjustment income_.--..~.-.-.- 5| 753, 8114 781g 8014; 8Olg 82 | 771g 80 | 75 79%4| 76 785g) 7514 77 751g 77 | 7678 79%) 761g 79%, 79 801g) 78% 814 
Third Ave RR—Ist 1937_.._.- 5|.... --.. 10512 10612, 105% 105% 106 107 |10613 10614|106 10653|106 106 |_... __--|---- _ ~~ 10412 10412 10612 1071410712 10712 
Tri-City Ry & Light—Ist----- 5) 95 wile 96% 971g) 9612 9653, 96 97 95 9633) 94%, 95 | 9514 9512) 9534 wake 95 95%. 9534 9653, 971g 9812} 9753 9914 
Underground of Lond—Inc..6 .... ----|---- ---- lecce sae — cece ceee|eeee eee rath cineialilinndnsinnmcliques: iid ibis. mal 70 70% 
United Rys Inv—Pitts issue_.5|).... -.--|-... ---- a er ee eee eee eee poe 65 68 9 706 - er a? Re Ses, Bee 
United Rys St Louis Ist_-_---- Bienen onnel-n-- ---- lenn=m enn- = ----| 6312 “6312 fete titi ts eS Ta eee ee eee 60l2 64 64 

St L Transit gu___--------- Se ar Ree a 593g 593, .... ---- RE ee ey eee AT Ty ate Fee PE MOS a _..| 5912 5912 
United RRs San Francisco_..4| 50 5553, 47 51 | 45 5014, 40 5053 44 4812) 42 43 | 40 431g| 41 50lg 46 4953 45 50 | 42 49 4134 4712 
Virginia Ry & Pow Ist_.--.-..-- a aT 8912, jeanne on-- 88% 88%) 88 88 |_... -...|.... -.--| 82 84 86 86 86 90 90 Ql1le 

| 

GAS AND ELECTRIC | | | | | 
Atlanta Gas L—Ist 1947_____. Bisse tintin. akucisons shea lante Sane Roe EE Te PR nea: eee SL a TS Re Pe, Ce 
Brooklyn Union Gas—Ist...-5 103 10414 — 10412)103 104 10314 104 wat 104% 103 10312) 103 104 103g 10412) 103 1035s 10312 10334 31031210412 10412 105 
Columbus Gas—Ist 1932__...5)-... ----| |---- = a pene) Maen lemme Ep Tae PRINTS PORE MIEE 25 LANES SS IES: me Selig WR re ey 
Consolidated Gas—conv_..-_-. 6 10 115% hit 114 /112 114 1134 11819, 113% 118 11512 11714 115ig 116% 1152 1163411512118 117 12012118% 120 11973 127 
Detroit City Gas—1923 ¢@_-_-.-. inaeg wenn lhnse ---.| 9912 100 hee ----| 991g 9912;)100 100 (100%, 100%4)100144101 _--. 2-2 Le LLLe) 100 1005g/---. -... 
Detroit Gas—1st cons 1918.2 25\.. se es nll) hous See iin Pe TPS See ace pea RE RO Aan Ore Oe ea --o-| 9849 OBlal-- + cabo 
Detroit Edison—Ist 1933-__-_.- 5 10153 10212) 1021g 103 jo2i 103 /102ig 103 10214 103 10114 10253/102 10253. 102 103 102 10234 1017s 10212 10212 103 | 10253 10312 
Equit Gas Lt N Y—1932_____- ian \ kinins aia anil ikad daahilian auiknanl Sat SS eas: eens | ES ee CM TPR, vaanalghitetea Pe pats 
Hudson Co Gas—Ist 1949____5 10114 10114/ 10212 10312103 103 ---- ----|102 102 |102 102%)/1011¢ 10253)... --.-j.... ...- 101 10112101% 102 10212 10212 
Kings Co El L & P—Aist '37 g--5,10234103 | 103% 103%|-... __-- 104 . 200006 BOK. 1904: 206 1.8. a nnlcacd bncchinne ---- 104 104 102 102 | 10253 1025 

Purchase money 1997_---..- Die} eee 113 |---- ee a ee 2 ee 113 11312 115 = 1131211312113 115 113 113 |115 115 

Convertible deben 1925__..6-... --.-.115 115 i+ oae encclerce eoce 11634 11812|11712 118 (11912120 (120 121 121 121 122 124 (126 126 [12584 125%, 

Ed El Ill Bklyn Ist cons__..4)-... ----|---- ----| 87% 88 | 87% 88 |... -...|--.- ----| 871g 8712| 87lg 871g 871g 871s, 864 86%... _...|---. ..-. 
Laclede Gas—Ist 1919 g_____- 5, 10014 101 (10034101 |1003%,101 (10012 10114 10012 10114 100% 10114/10012 10112}101 10112 10012 1011g 1007 10114, 1007, 10114 101i, 10112 

Refunding & ext Ist 1934.5) 97 98l2 98 99 100 101 | 99%100 | 993,100 | 9912100 | 9912100 | 9914 9912! 99 997s 9914100 10012 10112,1007s 101 
Milwaukee Gas Lt—Ist 1927_.4, 90!, 91 91g 9114) 9llg 1s 91g 9184 915g 915g) 91ig 91le|____ ___.| 90 90 | 9012 905g 905g 912 9134 9214; 917, 92 
Newark Cons Gas 1948______- Brak -.ite ait ade d laaee.. aetebiednastyaetaeieical aS oe: ee RLS ROS wie 8) ees ces A 
N Y Gas Elec Lt Ht & Pow.___.5 10114 10312) 1027 10333, 102 10314 102 10253. 10214 10314 103% 10312! 102% 10312| 10214 103 1011g 1025s 10112 10313 102% 105 10314 105 

Purch money coll trust @-..4 8312 855g, 83 8453; 8212 84%) 827% 8414 82 841g) 82lg 8312} 81 82%| 81 8134) 80 81% Slle S3le, 83le 857%s| 84le 85% 

Ed Ei Ill ist cons 1995 @...--5|--.. -...|--.. -...|-.-. ---- ee 106% 1064)... -..-/107 107 |.... -.--|.... yey gk * anette Peycegbine san 
N Y & Queens El Lt & P____- 5a. eae SEE ore sare a 0914 995g)... .... 995g 10012/10012 101 |100 101 100 foo 99 100%) 10012 101 |101 10112 
Pacific Gas & Electric— 

Calif Gas & El Corp—1937. 5 91 9333 921g 93 | 915g 92%| 9214 94 | 93g O4lg) 93% 941p| 927g 94 | 925g 943g 93% 95 O4lg 95% 96%g 97 | 9612 9712 
Pacific Pow & L ist 1980____- aba od BBig 91. fence wecdjecce eone lated: che sleese! ennnlanad pembionae oneeldendllbenblecas shaciced eR, 9S gee 
Pat & Pas G & E—1949_____- Sj... ----|-.-- ---- <== =-- nd nn ene 99% 99%)... ---.-... ----| 991g 01g 2 end sink 
People’s Gas Lt & Coke—Ist . 110 ilitg 114 114 |114 114 |114%, 114%) _ aiesieee: BAS 420. lees les as" en nee Re. Ln eo "7/114 114, 

Refunding 1947 gold__.___. |1001g 101 (10053 101 {100384 10112 10053 10133) 100% 10084/10012 101 | 997g 1005g| 997g 10014/10014 1005s 1003 1007| 102 1025s 1021g 10212 

Chic G L & Coke Ist_-_._.-- 3| 1014 10112) 10134103 (10112102 (10212 10212)101 101 |--.. -... 1011g 10112|10012 10112101 10112102 102 (1017s 1025/1023, 10212 

Consumers Gas Ist__-..-_- nan litaen OU AE lcvas cone 997g 1003g 100 100 |---. ----|1001210012)_.._. --_.___- ---- 101 1011210012101 |--.- ---- 

Mutual Fuel Gas Ist gu___.5|100 100 |.... ---- ee Oe Oe eed Ce eer saan eek 9912 9912) 993, 99%____ ____/1001g 1001g/_...  ___- 
Philadelphia Co—cony 1919.5)-... ----| 95 95 |---- ----|---- ----|---- ----|---- ---- ina ikamakiwes Kan eh es OB AO Wilkin ee hit ee 

Convertible debenture 1922.5 |. eecclecns comclecne ececleces eoeclecce eveelecce. oven RSG TE TRS, RR AEE IE Sc Ss TER eee -| 91 91 
Standard G & E conv 1926__.6) 8812 8812|.... ---- eee eneelqeee cone 95 95 | 93 93 | 92 92 |-... ---.|.-.- ~---| 92 934 93% 94 | 95 98ig 
Gyracuss 1.46 Comotat 1068 5.8). ccc lesen: escclocce canelscns seanleene seonlaces sonsleces sawsleuns cosnlaveg seccloces’ subs | 9912 9912} 997g 100 
Union El L & P—ist 1932 g..5|..-. ---- 100 101 | 99 100 |.... ----| 991g 991g) O97lg 9712}... -.- |. -. Ll 100 S08 ae. was cus esi a cise be daa 

Refunding 1933_........_- ee. MP lakes Shocl OD UP laces “dans Wee KeWnlctes Uikeldave Rabelewne Scmaittes  Galebinws ate poke hargew neater 
Utica Elec L & P—1st 1950...5| 96 96 |... -.--/102%4 102%)... -..- iek Mobkaliece.. ésue A ed tian, ania vested aan Rirgeghrsntt, Pein 
Utica Gas & El—Ref & ext___.5|..-. ----j|---- ---- Sneel Beeslosee seasteece bee ctanece eennisene -ewost Oe (OB Like | sawelisdsocdeskines een teas 
Westchester Ltg—1950______- 5/1022 1021g|.... ----|---. ---- 102% 103 (101 10212)10214 102%4|/101 102 (102 102 102 102 101% 1037 103% 10312|-... .-.- 

gg emcee 70ig 73 | 71 72lg) 70 7i1lg) 71% 73 | 72 = 78 
Adams Express—coll trust..4 8 2 8 4) 74 75 | 7412 76 | 76 80 15 76 | 77 8014 781g 8253| 82 84 
Alaska Gold Mines—1925....6|--.. --.-|118 1197%|118 130 |180 150 |125 14419/131 131 |135 135 |127 130 126 135 126 137 117. 137" 1121 118 
Armour & Co—Ist real est__414| 90% 93 | 9Olg 921g) 905g 921g) 9184 9214) 918, O2ig) 911g 925g) 911g 917%) 911g 917% 91le 92yq 915g 92y 92 YBle) 924 O3ly 
Bush Terminal—ist 1952__..4/---. ----| 85% 85%; 85 85 | 8514 851g) 85 8534) 84 8419} 85 85 | 85 86 87 87 87 87 | 88le 8812) 8814 88% 

Consol 1955...------------ 5| 87 87 | 87 90 | 86lg 89 | 851g 86 | 85ig 88 | B4le 84le) 85 85 |_--. _____e Re | 89 89 |... 

Buildings gu tax-exempt _.5| 83 85 | 86 86%| 86 86 | 85 87 | 85 86%|__.. __..|.... _...| 84 85 .--. ---- 84% 85 | | 851g 88 | 87lg $8 
Chic Junction Ry & S Y....5)---- ----|---- ---- BM BAR lads eb ac iin « [bd lane lbbah eeed | peetligen ‘dveclénen tvbunliace pehetbeehe 
Chile Copper conv 1923-....-- T\ mene enneleene ---- re we-- ----/116 1175g/11212 11712 111 115 113 116 119 138% 136 141. 1285, 13719 

Registered __....----------7|---- ----|---2 ----|---- ----|---- ----|---- ---- Senet Rane tiiwk hinadtinne.nnocnke balbinnes ~---|13738g 137%]... 
Computing-Tab-Rec—1941__.6).--- ----|---- s---|---- ----|---- ----|---- ----/---- ---- ies “eke tthes Waeatsbhe. e@balssce: cine 81% 8312), 8012 "8353 

$ Option sale 
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1915—Concluded. 
BONDS January | February | March April May June. | July | August | September October | stosember December 
Low High Low High Low High| Low High | Low High Low = High| Low High Low HighLow HighLow High|Low High 
| | 
Comstock Tunnel income__..4)__.. ---- | Wer eee Poccpnceis epee oes meatier tr Bk oer i | 4 oss suae uses yg Sy Cy PRT 
Granby Cons M S & P—ist...6 98 99 | 98 98 | 98 101 100 111 100 105 |101 108 (103 104 (102 104%| 101%2 10334 103%, 106 104 107 |10212g 104 
do do = otampeé....... Reb FF Baga! Lo ie eon ei aie ee ie ee ee, te _.-- 103% 105 |10312 105 |10214 10414 
Gt Falls Power—1st 1940____- es a Lar. ae eas ee es Pee: eos ee ae | ee oe ---| 97 100 | 991g 997% 
Inspiration Cons Copper ist.6 97 9973 99 10075! 11001 114 "|112tg 140% 115 134 120 13534/12414 134 113112 14734139 17012168 190 168 187 |176 185lg 
Conv deb 1919____________- 6) 94% 977% 9714 98%) 98t4 113%/112 14014/115 131 [120 1353,/123 134 [130 147%/13912170 16712186 |172 189 (176% 185 4 
Internat Merc Marine----_-_ 44) 3044 38 | 33 3512) 331g 3712, 371g 45 | 41% 46 401g 5414) 531g 5712; 5834 7312| 681g 79 | 761g 835s) 831g 9612} 94 971g 
Certificates of deposit__-_-_-- cee | 881g 34 | 34 36 | 87le 454. 404 45 | 42 54 | 53lg 58 | 58 73 | 68 7814 76 8314) 83 9412) 92 978g 
do do _ stamped__-_-.- | PORE es, ae Wei Nee ia oa lacie tthe lscen, wees latew w---|---. =---| 76% %6%~.-- --.- ed 
Internat ke on egpanenet 41 57 36 36. 36 40. 3714 44 | 405, ‘42 | 42 653 | 51 53 52 654; 62 70 | 69 77 | 82 9014 “8614 93 
Montana Power—Ist A-_-___--- 88% 9114) 9Olg 921g) 918g 915g) 914 9212 891g 91%; 9Ol4 91%) 89% 91 8934 9012) 8934 91%, 91 92 |sOllg 9612) 941g O5ly 
Sensis & Goa 0 4999..2404)- Pee Pee. RR Sie a @ cel oe Settled’ cockla. ol Bek Srtaage ss” at Bere “Le a 
New York Dock—50-year- _--_- 4\_ iGo liane, aba tenak oven Co ORG 8d 08 - hee, 2 «ned -_| 72 72 | 72l4 724 74% “TAN 73lg 75 | 74 75 
Niagara Falls Power~.-_-_.__-.-- 5 101 BM  Linek cone tener tinnas aaae 110014 101 (100 100 1007s 1007s 100  461..1100  200°1..4. -.0420OR SE Nes... 
Niag Lock & Ont Power—ist_5\.... ---- 9114 9114! 891g 8912|__.. ___- | tli PE ay, 82 ate eh SRR ae ae eS (90 90 |90 90 |.... .... 
tario Power N F—Ast-_-_---- § 94 9514) 9514 955g) 94 95 | 931g 94 | 9314 94 | 92%, D4lg 94 wen anne counle--- ----| 921g 9212} 94 9512) 95 9Blg 
mtario Transmission ---_---- 5} 90 90 | 90 90 |__.. -.-- Sas “si eg eS aS Cee 5. SR ek Salt ese anon 891g 8912} 89 89 
Public Service Corp N J-_-_-_.-- 5) 865g 8914) 8712 88%) 87 88% “87g 8834; 87 88l2 8 8714 “8612 87 “8614 87 8614 88 | 871g 8834) 88lg 91 | 805g 90% 
Ray Cons Copp—conv 1921_.6103 106%105 107 |1041g 11012|110 130 ‘11212 12212/119 12819)114 120 (112% 119 11212 125 ‘125 140 (126 137 |12014 129 
Tennessee Copper—ist conv.@)__.. ..--|---. ---- wens ceee|nn-- ----|---- ----|---- ---- S eg (RR GAdse x bnetenad ---.122 136 |117 125 |118 124% 
TELEGRAPH 
Amer Telep & Teleg coll tr__.4) 87 89 | 87% 891g} 87 8814| 8734 8914; 87 891g) 87 88lp| 861g 88!g/ 88 89 87 8834) 8814 9014} 897% D1le) 9Olg O1lg 
Convertible 1936 gold_-_-_-_-- 4,95. 95 9134 9334) 931g 9414) 94144 96 | 92 Q95le) 92ig 96 | 93 95 95 98l2 95 97 | 9712 9812, 99 101 |100 10013 
20-year convertible 1933.4%4| 96 997%3| 97 10014) 973,100!g; 99 10314; 99 101%|100 103 | 995g10112|101 103 100%, 10384|103%4 10454104 10914|/10614 10712 
Cent District Teleg—1st_--_-- 5] 98% 99 | D8leg OS8lg] OSig GO | 98% 98%] OOig OOls!.-.. -..].--- ---c}---- ----|---. ----|---- ----00 10114)10114 102g 
Cumberland T & T—ist_._..5| 95 9733! 9612 9712! 9612 97 | 96 97 | 96 9653) 96 9634) 9612 9712 “9612 97 | 97 974) 9612 9712 oe 9914; 98lg 991g 
Keystone Telephone—Ist 5.--|__._ --.-..)..-. ---- Sak eeeviadeh neveiaacah petalsave Seana Labealesce hmpalann a mae eiiiane diy BE 
Metrop Telep & Teleg—1918_5/ 10034 100%|__.. ---./100 10012|_... ---- ene todwlades . cae 1001s Kees Shp: ae idoi 1011s 101% Deatrades 4... 
Michigan State Telep—ist__-5| 9714 98 | 9814 98le| 98lg 99 | 985s 98%) 9914 9914, 99 99 | 98 98 981g 98l2e 985g “99 981qg 9912) 9934 _ 99 100 
ie & Wow sorerr Teseph-....3).... ..../...- .- <2]. Fe gine MG, ORF, AE, A IE S EE EET ak Rec Todek” cbeehewe ae bees ae aes 
N Y Telephone—Ist 1939__41%| 943, 9614) 9412 9534) 945g 9633) 95% 971g) 951g 975g) 94%, 97 | 94 D5le 941¢ 9573 94 9714) 9612 9714 9673 99 9814 9875 
Pacific Telep & Teleg—ist___5| 9434 977%3| 971g 9753! 96%, 9753| 9614 98 | 96 98 96 9753! 971s 9773 97 9753 96%, 9712) 9673 9812) 981g 993g 9914 100 
Southern Bell T & pr ae | 9614 98 971g 99 9714 981g| 973g 977%3| 97 98l2) O7lg 98 9712 9773| 97 9712: 97 9712| 97 98 | 97% 99 99 100 
West Union Teleg—1938 _-_-__- 9614 97 | 96%, 9712) 96 9712) 97 97 | 96 9673 96 97 | 95 9514; 95 97% 96 98 | 9712 9934; 995,101 (101 1011, 
Fund & real est 1950 ellen 881g 92 | 90 91%) 90 93 | 9212 93%! 911g 93 | D1lg 92 | 915s 915s) 92 92l2 Olle 95 915g 9312) 931g 9512) 94 95 
Northwest Tel gu--_.-.-.-- GO 6 oewlamed “mame DO nas aeons lanes Enedlaces Sdealeced. Gaunlsesss sibgisgue SELb wow duadawe atebyuacs show 
MFG. AND INDUSTRIAL : 
Amer Agric Chem—Ist '28_.-5) 997g 101 100 10233100 102 (100%105 100 1021s 100 101 | 997 101 | 99%, 10112 100 10112101 1021g'1013g 10212/1017% 1021 
Cony deben 1924__-__------ De I, ee ae 92 93% 92 9312; 92 93 925g 931g, 92le 93l2' 94 Q4lo\ 941g 96 | 9614 971g| O6le ~ eg 
Amer Cotton Oil—Deben__4) “997% 101 (100 10018 |100%g 10014. 10014 100% 1001g 10012 10014 1003g 10014 1003g 10014 10014 100!1g 10013 100 100 ck wecaleuen “ 
Debenture 1931___....----- 5) 921g 935g) 931g 94 | 91 Ql | 93% 93%) 933g 94 | 9334 941g) Gllg 93%; Dllg Olle Olig 9314 93 Y5lg 955g 98 9614 97 
Amer Hide & Leather—Ist__6'10012 10314! 10112 10212) 102 103 110214 103 (102 10214'10112 103 '102 10212'1023g 103 1025g 10312103 10314\8103 1043g'1033 1041g 
Amer Ice Securities—Deb__.-6 80 85 | 83 85 | 85 86 | 88 8912) 8912 8912) 82 85 | 84 84 | Slig 8ll2 83 83 | 83!2 85 | 85 89 | 88 S88lg 
Amer Smelt Secur—Deb-.---_- 6 1035, 10412 10412 1047 | 10414 10514/10412 10514 10412 10512) 10434,106 105 106 (105 107 10514107 106 111 }10712 11512| 11212 1147, 
Amer Spirits Mfg—ist_______- lg RR, LAB tic. ju.. -22.| 92tg Oatg|--- | | 95° 95 ]100 200 |---. W---|..-- fn oh oot 
American Thread—Ist-___--- 4). ry Lea er LiseS “Mipetsede OAR 2 a a aS Be lise e 95 oo% 9612 973/897 9712 97 O84 
Amer Tobacco—40-year -----~- 6 12073 1207 | 12113 12112120 120 12012 12012 115 115 117, 117 iii 1191211912 11912 ---- ~---/11912 11912:11912 11912 11912 1191g 
we een ee 4) 9734 97%) 981g 98lg| 9714 9714, 97 97 Lined Sahel San G 7 Regt aces Coes arr ee sets} OA" Ge See 06 5-25 Ue. 
Amer Writing Paper—ist___.5| 61 6214, 59 62 | 61lo 64 | 65 70 | 6l1le 6912! 517%, ily) 531g 56 | 56 61 60% 64 60 64 | 64 6612! 66 67 
Baldwin Locom Works—ist-_.5 100% 10034 001. 301 425.5 -<acs 10034 10224)10214 103 |--.. ---- aes’ Been J---- ----|---- ~---|---- hos 10614/106 1061, 
Bethlehem Steel—1926-_-___..- 5, 9812100 | 9934 10014; 995g 101 100 10012, 9934 1007s; 9934 101 , 10053 10114) 101 103 101 10214101%% 102% 102 103 |10212 103 
Ist & refunding 1942 A___.5| 85!g 88 | 86% 89ig| 87 89 88 9134) 9014 91%) D1ig 955g, 93%, 98 | 99 10213 + ee 997g 10012:100 10143/101 102 
Registered ______-.--_--- _ RS OS, FE SS RS RES ----| 99!g || pa vas Set an: eal Sooke Ee Ca, ee 
Central Leather—20-year___.5 967s oi, 9734 9914! 981g 991g) 985g 998g) O8le 9 9912) 9814 9934) 991g 9975 | 991g 100 Hed 100 9934 10134 10053 1017 | | 10012 101 
Consol Tobacco—50-year_._-4| 9734 9734)_... ----|---. ----|---- ---- ae Pe Oe GRR Af GBR SE earpiece Mh i OE 
Corn Products Refg—s f-_-_-_-_- 5| 943, 9434/96 9714) 9514 9614, 95 96 | 96 9612) 953g 953g 961g 96ig\_... __-- 961g 961s, 965g 96%! 977 98 | 98ig O8ig 
Ist 25-year sink fund 1934__5| 93 94 | 921g 9433| 92 9312) 92 9514) 9314 9514) 92Ig 95 | 925g 9412) 93 94l2 94 945g 9434 9614) 945g 97 | O58, OB% 
Cuban-Amer Sugar—t0-yr__-6).-.. ----| 95 95 96 967s) 96% 98 | 98 9812) 991g 997g) 9934 997g) 997g 10053 1001g 1007g/10024 101 [1007 10134| 10114 1017 
Distillers’ Securities—conv__5) 511g 56 | 51 5412) 4614 52 | 4614 561g) 51 59 | 5635 6734, 62 6553 64 675g 63lg 6853 67l2 75 | 68l2 7353| 71 73 
E I du Pont Powder-_------ 4%| 84 8435) 847g 8812) 87 891g) 88 9053) od 9034 | 8714 9544 931g 97 9453103 9954 1045310112103 {100% 1021s) 101 102t% 
General Electric—1942-_-__-_ 3i|-- ~--=|---- .--| 747g 7473| 74%, 79 785g 785g 74 | 7414 74144, 75 76 | 76 7612, 7612 78 | 78 7814| 7833 79 
Debenture 1952__________-- 5103 105 |102 10419 10212 10312103 104 (10212 105 Hows 1044, 10112103 |10173103 101 103 102 10453 1043, 106 ep 1051g 
General Motors—tist 1915___-6) 1003, 10112/1011g 10112/101 101% 10114 1013g)____ ___~| 10053 10034) _ _ __ oan ee” Soe eO Geel... sce’ 2. io al 
Illinois Steel—deb 1940-____4}4| 84 87 | 84 8614) 827% 84 | 83l2 84 827g 8514) 831g 8634; 857g 8634) 86 88 8614 8714 s86% B84] 88 814 92Ig| 90 92 
Indiana Steel—ist 1952_____- 5} 99 10012) 99 1001s) 9914 9934) 991g 9934) 99 10014) 99 10114 1003s 1007s 100%g 101 1001210112101 102!s110112102 (101 101% 
International Paper—ist____6110012 10112100 10114100 101 |10014 101 1100 101 100 10012}100 100 | 99%100  99%101 100 1011210112 10212/102 10213 
Consol conv sinking fund.5;| 80 82 | 79% 80 | 791g 801g; 78% 80 | 791g 79%; 79 80 | 79 80 | 79 81 79 79% 79 80/80 82 | 82 8&4 
Internat Steam Pump—1929_5 388 4312) 46 50 | 4712 50 | 43 50 |... ---- 51 60 | 58 605s| 60 651g 61lg 6512) 62Zle 63 | 70 70 4-4 38 
Trust Co certificates of dep.| aa beted = Sakebahed Meacleese aste 45 53 52 60 | 56 63 | 60 66 61 66 6212 6414/6214 77 | 73 75g 
Lackawanna Steel—I1st con_5| 89 9012) 8914 91 89% 91 907% 9314) 9Dig 9234; BOIg 921e! 91 P22) 93lg 9534, 94 95% 93% 9512} 951g 98l2\ 98 YB5g 
Ist con 1950 Series A___._-_- 5| 65 70 | 691g 71 |_--. ----| 69 75 | 69 727%! 68 75 | 70% 751g\ 74 8512 83 9512 91 97 | 891g 9514| 9114 944 
5-year conv 1915______.---- OO 160 |200 360 heenk wereloncs o¢a-]---< ca Retlneie | Minelesan gilaodioaed  etuttasen Eee Eres 5) a 
Liggett & Myers Tobacco__..7)122 12412) 12234 12412/1223, 123 12212 the 123 124° 1224, 124 (121% 12312 122% 123 123 124 121%123 —i22 124 124 126 
Registered ___.......------ 7 Dike “boda <440" Nateivees Bee SS eS ee eee ee Oe -j1 122 _---| 12434 124% 
SO wbvncdoascaccuneensdcbn 5,100 102 | 997% 10112/100 10112 100!g 101 "9934 100% 991g 10112) 10012 10212 “997s 102 10153 10214) 10012 10112901 102 /|1007, 102 
Registered ____.._....-.--- PEP Pree Pee ed ee eee Ore ts ee ee eer ee tee et Perr er ----|10012 1011g 
Lorillard (P)__.........----- 712214 124 (1227g 124 (121%, 122%|122 1227/1213, 1225g| 12012 12134119 121 1191s 12014, oa 12119|12i%2 12312823 12312/124 125 
Registered ________..___-.- Wivcae scnchalon® Guaditine Suatlctde’ eheclscce Leet EE? EET Gols.” facet Te Tein ei. a 
PS ee ee 5100 102 | 993%, 1013s) 9912100 | 995g 10014; 983410014; 99 9934) 991210012) 9912 10012, r+ 10014 9912 10012 001g 10153 /1001g 10184 
Registered _______-.----- Pecos sscahav-c <cdelecen’ sescpuaue sme Se nas gheslenoe Sesgiscca sedeerh Stesiedas ----}--. ----|10012 1011g 
Mexican Petrol—conv 1921 A_6| 9614 9614) 9512 1001s; 9814 99 | 988,110 (10412 10814/1001g 102 10014 10213 100% 106 (105 107 (107 107120675 110 10812 123 
Ist & ref 1921 Series C___-- 6| 95 9712) 97 100!g/.... ---- 102 110 (102 108 {|_-__ _.-.|102 102 |_.._ __--|101 104 105 1071280612 10812/108 124 
Nat Enam & Stamp—Ist-_---- 5| 921g 93 | 92g 9314) 92 92%! 92% 9314) 9314 9314) 9214 93 931g 9412) 9412 9412 941g 9412; 95 96 | 95% 957%) 95% 97 
Nat Starch deben 1930______- m2..o ih aE a ee ge ee kk Re ge eee een: Roe Mer 2 Pl 
National Tube—ist 1952__-_ _- 5| 98 9973 98 99%! 9814 987s) 983g 99 | 96 9812) 971g O8lo| 97%, O8lg 9712 98 98 99 | 99 10012003 102 | 10053 1011, 
N Y Air Brake—Conv_---____-- 6 94 94/90 91 90 94 | 9212 98 | 96% 98 971g 98 | 98 9812) 9812 103 /101 10214102 103 101 10312/10314 104 
Railway Steel Spring— 
Latrobe Plant Ist s f 1921_.5| 9514 9612) 96 96 | 951g 96 |---- ----| 965g 9812) 9814 9834)_.-. ---| O7le 9712 971g O712| 971g 9812} 9812 100 | 99%, 997% 
Inter-Ocean Plant Ist 1931.5) 93 93 90 92 905g 905g! 9114 9112} 903, 91lz| 91 91 |____ -_--} 90 911g| 91lg D1lg| O1lg 93 923%, 95 95 95lg 
Repub Iron & St—s f 1940____5| 9012 93 | 921g 93%) 9214 93%; 93  93%4| 9212 93%3| 9212 93%! 92% 9314) 927% 95%| 94 95 | 941g 95 | 94% 97%) 96 97Ig 
Standard Milling—Ist_-______ 5,89 90 | 89 90 | 89 9012) 91 92 | 90 92 | 904 921g) 8912 92 | Dllg Oilg) 91 9212, 93 95 | 94144 97 | 95 97 
e Texas Co—conv 1931___-6| 99 100 | 9712 10014! 977g 99%4) 9914 100'4/ 9812100 | 9914100 | 9953 10014/100 100%4/101 10314)10212 1051s}104 106 [10453 105% 
Union Bag & Paper—ist____- Mo. Mak aes ae ME MGicon: oiteeleues. jan ati, mabelaces.(camal UE. CRERUians “Ubeaicana” mee Seis seek oe ae 
U S Realty & Impt—deben_._.5| 74 76 | 66 72 | 72 76 | 74 76 |70 72 72 75 |} 69 7012/70 70 | 70 70 | 65 68%} 70 7712) 74%, 751g 
U S Reduc & Refining----_-- 6:20 - - BB sées ace ---| 30 30 |.... ----| 25 3012) 28 284) 25 26 | 26 26 | 26 26 $ 25% 261g] 23° 23 
U S Rubber—coll tr 1918__-_-_- 6|1011g 10212| 10214 10258 10153 10253 1021g 1031g | 10212 1031g | 1023g 1031g| 10112 102!2| 102 102%. 10214 103 [10212 103 [1025s 1035g}1027, 1035, 
U S Steel—s f 10-60-year_-___-_- 5| 997g 10253) 997g 1015g}100 102 | 10112 10212| 1007, 1025g/1011g 10212/101 10212/10214 10253/10 112 10212/102 104 [103% 105 | 10314 1045, 
Registered -_-_-.........-- 5| 998q 10214}, 9934 10134} 99% 102. |10114 10212| 10053 10214) 10119 10234/101 10214|102 102%4'1015g 10212|10173 1031210314 105 |103 1041, 
Va-Caro Chemical Ist 1923...5| 90 9512) 89 9514) 89 91%3| 91llg 95 | 9514 96 | 951g 9712} 95 97 | 95 9614) 9412 95%) 95 98 | O7le 99 | 98 98% 
Conv deben's f 1924______- Gl.--- ----[---5 wnnnfecee oo -nfa--- ----fo oe oe lio cw cfocns ccwnfosle 233] O6% OO) OSkg 10DIgMOR1e 108%iIER 108% 
Western Electric—Ist_-_-____-_- 5| 10034 101% | 10012 10134) 10012 1015g| 1003, 10112 10034 101% 101° 102 10014 1015g| 10012 10183101 101533/10114 102 [0112 10234/10214 1021 
Westingh El & Mfg—conv.__.5| 9012 94 | 90 94 | 89% 921g) 92 99 | 9814 10439) 1011g 10412|1037%g 10512/105 10512:1051g 10594/10514 10512/105 +=10514|105 105lg 
Certificates of deposit.__.-_|---- ----|---- ----|---- ----|---- ----|---- ---- 1037 1041g/104 10513) 10473 10514|1051g 1053|__ ns gk iin 
Conv s f issue of 1915______ Sj-.-- <---|---- ----|---- ----[---- ---- Guws’ Sueiein’ “bane 1093s 1143411014 119%/114 1251212512 14919 130 144, 1341, 140 { 
10-year coil notes 1917-_-_-_- 5) 9814 9812) 991g 9914) 9O1y 9914) 9912 10012; 997% 1001s} 997% 1011g/ 100% 100%4| 100% 100% 101 101 101 101!g|101 101%3/10114 10153 
COAL AND IRON 
Buff & Susq I —deb 1926-_--__. Diaaca' dcaniaces -coawlesee~ copeletes Sipe 75° 78 | 78 78 }_--- ----|---. ----| 78l2 7812) 85 86 £_.. _.__} 88 88 
Colo Fuel & Iron—s f 1943___5|-.-- ----| 87 87 |.--. ..-- 20 @6: | 00. ..O- 1.2.6. «sc 90 92 | 90 9212 90 93 | 94 95 F95 95 
Colorado Indust—ist 1934__-5| 7212 73 | 72 73 | 70 72 | 71 74le| 72% 724) 70t2 7112| 72 741272 75 75 80 | 75 79176 78 | 74 76% 
Consol Coal Md—1590_______- Mike Gevalitihs scvchanih Gabe Gite Geiss accciccts scbtlat. Abnlcks cies bode hi _.-- ----} 8912 921g] 90% 91 
Kanawha & Hock C & C—Ist_5|---- ----|- --- --- wenn leone enenl---- ----|---- ---- CO: lowes chtnlenah chbe wone secubans sana =m 
Lehigh Coal & Nav—1954_-434|---- --- 100% 100%] 06% 6%... --2- Po ie ee SSRI er sees verre SS ae ee 
ontas Cons Collieries_5 meee cemnlesee’ onne 4 4) 86% 87 | 8514 S5ig/_-2. ellie Cell leeee Ll ee 1, 
cocky Mtn & Pac—ist..8| 75 75 |... .-.-|.... .--- ES td: ee Be nat oe aie hee ee ree ty Eo Ro 
Trust receipts__-_.-..------ 75 77 | 80 81lg) 80 80 | 81% 82i2g/.... -.-- 81 82 | 81lg Site] 7912 79%... _-_-|_-. _.-- 3. 4g. ee. 
Ist 1955 stamped _----_--_-.-- wo-5 a---|---- ~---|---- ---- Sede aepeliens s<belente gosalines sereliaas subébines sccw cossh SS Otero 2... 
Tenn Coal Iron & RR—Gen_5/100 101 (100% 100%|--.. -.-- 100% 101 (101 101 |101 101 [10112 10112|101i2 10112 1005, 10112 100% 101 [101 1031g/102% 1 
Birmingham Division... .- 6| 10014 10112| 10112 10144) 101% 101% |10114 101% /101 —10114/ 101% 10112/ 997g 10112| 10112 1015s 10112 1015g|1015g 10153 101%, 10214}101% 
Tennessee Division __--_--- 6|10014 101 |-... -..- 10114 101% | 10112 1011210114 10114}10114 10112|__-. 1015s 1015s 10112 101531015 1015310253102 "}101% 1 
Va Iron Coal & Coke—ist....5| 86 86 | 85 85 | 84 8612) 85 85 | 82 82 | 82 85 | 82 85 | 85le 86 | 83 8612} 83 88 |} 8712 90%) 8B 
8 Option jsale : 
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COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1915. 
























































Bonds. January | February March April May June | July August | mepacusder | October | November | December 
|\Low High| Low High Low High\|Low High\Low High\Low High\Low HighLow HighLow = High\Low HisiLow High 
1 
New York State— 
7. vated Improvement. } 
1963 | 10814 10853/ 108% toon 10833 1087g| 10834 10912) 108 109%4)109 109% 108%, 10934) 1087, 10912 10912 ate 10912 11014/10912 1124 11212 112% 
P| Reape aioe 1GGRs 1OGU) nn. mnnclanes) meawhsase | Se celenes. seeeheses SEtePon penelages) Shooloome sécehions. phaulahe bee 
1965) De gan SE geet ie EE A es 104g iia eaue sae 104 lg iodia, 10414 10412|10414 10412 1043, 104% Be 10512 idsty 106 106 
RS, aR G eR seleg os tt 10012 10012|__._ ___- end shadpees cae: RE. Seen etapa. 0212 10212 
AUGEista wenn 100 10012) 997g 997g/10012 10012| 10012 101% ro |. ee 1011g 1011g|1007g 1007s... ___ 10134 1013,' 10g 10212 
TOOT Cis’ svcclasscs “Ge cbqlnad’ awodleeés  eUNSeece” Heet 100% 1005g)---. ----|---- ----|---- ---- Selita ee 
SET BOE El Lecelucoe: nb euludey: slecwincws - ails levee wneefene ----[---- -28- eee Lane pstSEeY dae 
ee ee DOOR LODE wind ce fe cnt) cect fweed ondat onc’ -cucd gpadesor “genSeeer “gets a+ | bak. Bho Be thins! ged icrestodh * “Shards 
| 
1964/10814 110 |1083g 10912|1083g 109 | 1087 10934| 10812 1093/1087, sine 109 1097/1091 10912 1093, 11012}109%g 10934}10934 111 112%,113 
a BCR eT ee ee ee eee few s wns sfewen eonsloons 4-05 Jsna- =---|---- ---- 113 113 
Seiiinwnn oveiinecs2 Jasck 1041g 10414|1043g 10412| 10453 10434| 1041, 1041g 10414 10412)10414 10433, 104 105 (105 105%3/105 10516, AY eo 
BEE isncs mbbclsake auscloone. mes [ree see lpoos. Smenketed. anus jnnn= -o-- BOGE DE iewns sitenipaos scnchenees meee akan eines 
MiMiie. Shholbhine Sieleloabe cuacke I DE acct aheclasue Mnietliadel shabinaae cbceahe edihaleoue agenlee oe. een Caan: dials 
1962|100 100%3/100 10012)__-_. -_-- 1001s 1001g|;___. ----. 10012 10012,1001g 1001g)_... __--.| ee) RE, EE RE Me a 
1961)}1001g 1001g/100 10014) 997g 1001s; 997g 10112/101 101 (101 101 (10112 10112)101!g 1011s)... __-- ---- ----/10112 10112/10212 i0at3 
DEER ckawas Btoti ted Snosléces Beeb lcdaue Weee 10034 10034! 10053 100%/.... -.--/---. -~--- Lise sadeiséés aunulods’ Saseeuew ‘Sebe 
1960;100 10012/100 100 GOS, 00%) OB 19 le nS ewes lenes edddleose Sess cdS sks ote stteone. eee 10134 101%4)_...  -... 
LPOGlnwads odae 1001g 100%g|__.. -..- RGD IGP Sl eS | oncsloce’! 05 wild  wetsmood aS¥s lowes encafines ----|---- --ss}---- ---- 
48 Shit, aeedad dita lbten . canal 20g BOD al cna Be oe hess! 455 _bapk (enbiodg, sanelipee. Sedbesg, atnalgans. ¢tesguaee, seen 
Virginia— | 
Funded debt 2-3s-.....--.- I, 208: ea <thpeds: aputhn adit, anntpeth op eieanh) op otiensty) anti bape eee a 2 oe 85 85 | 86 90 | 88l2 88lg 
6s, deferred, Brown Bros & Co. | 
GN oles oct ont oe cin 52 60 | 5212 57 5514 58le| 5612 61l2, 59 59 53 71 | 57% 60 , 54 581g 54 57 , 53 59% 56 60 , 51 55lg 
New York City— 
‘porate Stock | 
BSG0, GOR. cen cccnnncken Ps ccs wsunksock wren 8614 8612) 855g 86 |-.-. ---- Se Oe... «2%. Pee a jnee= -=-- CO GOMck Seek cee Sonn 
34s, coupon____-_-__. | ee ee a A Ee Ae, ee, nas’ esiuiinas Sas wnene «aque 85% 86%)... .... 
ee BUREieade env Sle GG nce * shewehocac  chkelecte ete can * bis dloace - see . eee inte wantiovnn  snesldteat Ghavicah®s Gibe 
34s, coupon.____..-- May 1954) 845g 85%4) 84 84% 861g| 87le 8712| 85%, 8653) 89 89 |... ----|---- ----/ 855g 8553| 847g 85l4; 853g 8653; 87%, 88 
3s, registered __-_---_- "= aR eet Ee eee bonis’ aaph Belac® mabe ES et ee ae eee ee ee ee ee Bits SOE te inno 
34s, coupon.____---- Nov 1934 845g 857s| 855g 8534; 84%, 8434) 855g 87 ge a, ee a a 85 854 ne o 87 88lg 
8, registered_....-.-. Nov 1 eas! bias hte SUG ed. ctedwpla! cmc Chncake® adbtaowha smaiian ak! dhanks dun cpaclente atigulinule. «atdijnee snail ae Sp aee Gaek 
ly WR in said tant inet 955g 97 9534 9634) 95 9512) 9514 9714| 95le 973g) 94 9512] 948g 95 | 9414 pa 945g 96 | 9412 957s) 951g 98 | 97% GO 4 
4s, registered___.........-- 1959] Sees Ey * Ge ae leswe’ maccleoce eentlaese sentence cmv lemne awmalesnm enwejnne=- <---|---- ---- 97%, 97% 
ae ce 1958, 955g 97 | 9614 96%) 95 9512) 9514 97 | 9512 967%s| 95 9512) 941g Q4lq 9412 043, 9453 96 9514 9512) 96144 98 | 9 
cee | a hoe PG. WE soe ries 8. Cee A at Sat ae Ghastense chitosan’ samiedne cao apie tain. Al i 
Ny Ace So Siningh ec trme 1957; 953, 97 9634) 95 9512) 9514 9614; 963g 9714| 9412 953s) 94 9412) 9414 943, 941, 96 | 9512 9512, 953g 98 | 975g 98% 
4s | Bees 1967} 96% 96%) 06% 96% 05 96 |.-.. ----|-- ----i-212 ooo ee 3-2 eft foc ~~ 8.) nee” 2688 | 97 9753} 9734 98l4 
4s, registered_____.-.._.--- 1956] 95 95%| 96 96 |.... -.--|--.. LLL. 95lg 9612} 95 95 |__-- _--- (oa G4 04 Od 94% 04%! 9658 971g 99 
4s, registered... .... <<... poe 9512 96 ORte OSG): GS. BB kicta accel. 2c Gout 947g 97 | 93le 94's) SEER Be ee 93%, 93%, 94 94l4)-... --- 9714 971g 
G(R BEB cads apes 96 96 OO. licen~ Sew nse-sieesbatee. Seunttoce -Gbelivend ‘deeclence. «US ah aaceebebaa _ eee aie 
GEG POO. wccoccnacdd 1964 o 10014; 99 10013) 991g 997g | 995g 10012; 9912 1005g| 983g 997s! 977 sip) 973, 9814, 98 9912 985g 99le) 9984 101%4)1011g 102 
546s CONDOR... du dccducucs — 10033; 99 10018) 993g 100 he. 10012} 995g 10012) 983g 100 | 97% 9812| 97% 98% 977g 9912) 985g 99le\ 993g 10112'100%, 102 
Oe a, MRSS | | eee Reese oat Lgie <gielentis’ «ntibagts? Malin 974 97%4|..-. ---- RO gh: Se ay: Rohan. Stag Mes Mee yar 2 
Sy Sp nchebaersnene 1963) laiiek aieraeibatay ‘Stimagis ide Snealerad! sunetadas Uaetalinne gia 10134102 10153 101% 10134 10253 10153 le 1061s 10533 107 
4}<s, registered __.........-. ists stettiehdvaty sin Re SE ah ERs, pee BEG Slane dcindiokia> onew \1023g 1023)___.  ..- 06%, 106%4 
4s, coupon..........-... 1963 104 105g) 103%, 105 104!g ioi% 10412 ieee, oo 10512, 10312 104 (10134 10215, 10153 102 10134 10212 101%, 103 |103% 106 (10512 10612 
4s, registered_........... RRR ae ie 2B Reet ale Tai ite SB amg om nn ee et i ee lee ee ieee ee ee a 
} song — Pa, A eee Nov 195710378105 |104 105 |10414 10475) 10412 105%) 1030 10514) 103 10433/1015g 10214) 10153 102 10153 10212 1017g 103 11035, TODO g 10612 
\4s, registered ___-..- ON SP ne on. toon cterlvane  cracle tee plasloten penchndes ot <ckites.’ premio ca ele lnecs caer Mee: icc.) Soe 
4%s, coupon.__....-- May 1957 1041s 105 (104 105 “104i, 104%, 10412 ios 1041g 10412 10212 1041g|1015g 1021, | 10144102 10153 10212 102 i eedidais 10512/105% 10612 
448, registered_______ May 1957|-... .... LS nd cudbbeak” accethces wleathaak” Waettedel’ wectbacd “Set 10134 101%) bhod Cede Soll ei L Gass gee. 
‘onsolidated | 5S 
i cite on dtnnbeindbed MS. ant eye) ae ee 9834 98%, eng oe lgek! wauth cos toe Res tie. eae a eeeeene Shee eee are epee 
Dock Bonds. | | | | | } | 
WARS Ae EE ae 1920|---. ----|---- ----|---- ----|---- ----|---- ----| 981g 981g)... ----|---- ----|---- ----|---- ----|---- nooslanee debe 
Assessment Bonds. | | 
4s, coupon.._....-. Nov 1917 100%, 10114;101 101%)... -_-- EE ae /101 101s) 3 100% 100%)_... ..-- 1005, 1005 1005 101 \101 1013, 
4\%s, coupon._....-.-. May 1917'10012 101 ‘101 101 |100%101 ‘_... --.-- OE Pai RS aE 2 }101 101 (100%, 1007g 101!g 1011s 101 101 (1007, 1007s 








DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGE IN 1915. 








BONDS. January veaeuare | March April | May | June | July August | September | October | November | December 

Low High\|Low High Low High Low High Low High Low High Low. High|Low High|Low High|Low High\Low High\Low High 

Anglo-French 5-year---..---- Ralph Bt oa Fy ali ern ceneniibes anata Sete meiclneed weielvess sacalngue mente 9773 9814] 97% 98 | 93% 98 

Argentine—Internal 5s of 1909..| 97 9914) 93 9314! 93lg 94 |---. ---- 2. Sab? St Ul lsows. asduinace sadeloosgr eaten: aati 921g 94 | 923, 92% 
Republic of Cuba— | 


ternal debt loan of 1904.5} 931g 963,| 9312 963g! 9312 961g 96 97 | 961g 9712) 961g 9714| 96lg 9612) 961g 97 | 933g 957%) Y3lg 947g) 935g 98 | 97 98 
External debt series A of '14.5| 93 94l2| 9812 94 | 9014 O93le 93% 94 | 9Oleg BOle 901g ps 90 9212; 92 92 | 90 91%) 90 92 | 92 


967s} 9534 961g 
External loan, 1949____-- MEG Bache) essed faved “soeu 851g 85lg-.-. -.-- Se et) Beh Bw. wkddthben “deatleaae Sean 80 80 861g 8612} 83 85lg 
Imperial Japanese Government-— 
Sterling loan, 1925_...--- on 82 8412; 80 84 7873 81 | 77 80 73% 77le 74 + #£%‘%T6ls; 741g 77 7512 80 76 797%) 75 82 8134 82le| 815g S2Ig 


2d Series, 1925....-..- %| 80 80 78lg 82 | 7753 80 | 77 78%; 74 763, 74 75le| 721g 74lg| 71% 72le| 72lg 77 | 76le 771s| 78lg 791e\s78 7912 
do German stamped-_---_-_ 75lq 79%,| 74le 7712| 737g 76 | 7534 78le| 73l4 758%; 73 75 | 71 %74 | 70 Tile! 71 73le) 731g 7434\s7414 78 | 748g 75% 
Prov. of Alberta deben 1924.44 | 95l2 95l2 
Tokyo, City, loan of 1912__-.-- ge pes ge Re agpks ae seeeagi gia iat Snes | <ppikil 78 80 | 



































Note.—In case of bonds of foreign Governments issued in pounds sterling, the usage of the Stock Exchange is to consider $5 as the equivalent of one pound sterlin g 
and the above quotations are on that basis. With the exception of the Anglo-French 5-year 5s, the Republic of Cuba 5s and 44s, and the U.S. of Mexico 4s of 1904 
Gt ee > in the denomination of dollars), the bonds in the foregoing are all sterling issues. 

$s Option sale. 








COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1915. 


The tables on pages following show the highest and lowest prices monthly of all stocks sold at the Stock 
Exchange during the year 1915. The prices are compiled from actual sales made at the Board, and sales 
of round lots only are taken as a standard, except in case of those few stocks which are sold mainly in a small 
way, and for which no price would be obtained unless sales of small lots were taken. 

In accordance with a rule of the Stock Exchange which went into effect October 13 1915 the basis of 
quotations for all stocks was changed from per cent of par value to dollars per share. The new method 
indicates the value expressed in dollars of one share of stock, irrespective of what par or face value is assigned 
to the shares. In these tables we have reduced the range of prices in the earlier months of the year to the 
new basis so that the record for the entire year 1915 is ‘‘dollars per share”; thus, Pennsylvania RR. stock, 


par value of which is $50 per share, sold in January at 104 144-108) per cent, but the range for that month is 
shown in these tables as 5214-54 \Y% dollars per share. 


| 
STOCKS January | February | March April May June | July | August | mote October | srosember | December 
. Low HtghLow High\Low Htgh\Low High\Low HighLow High Low HighLow High Low H 


Low High Low High\Low ‘ High 
Atchisom Top & Santa vee 93 963g| 9212 955g) 941410014] 99 105 | 965, 102%) 99 10212 98%, 102%4)100 10453/ 100%, 10512/103! 108%) 1063g 11114'10514 10812 


Preferred __._...-.-.----- 96 9812) 96%, 99 97 99 | 9812100 | 9819101 98 101% 9634 981g) 98 993) 971210114! 995g 10133101 1021, 9914 1017 
Atlantic Coast a bene | 99 107 | 99 106 








98 104 [105 11312/104 112 [105 106 | 98 104 | 9914105 (1024112 109 115 ee 116 [113 115i 
Baltimore & Ohio----...-.-- 100) 6714 7433) 63%, 71 | 6412 7314] 71lg 79%) 691g 7753) 7114 78lg 75 82%! 78lg 8433) Slig 89%) 87lg 9473 93 95%) 92 96 
Preferred -_-_..--------- 100) 691g 73%) 67 71 | 671g 70%) 70 72%4) 68 7153) 69 71% 693%, 7312) 701g 7183) 70%, 7 73!q 7573 757g 7 77 =78ig 





Brooklyn Rapid Transit__.100| 8412 887g) 851g 88%4| 8614 90% ti s 847g 90%4| 8712 90 | $0 84 881g! 8314 8714) 831g 863 


Buffalo Roch & Pittsb 100 rt sig ee au oe 






























Lack GhEGISase. Sotelecon Sonet Se” ME Inean aapeicaee sane! $0 }..<. <<...) 80 85 85le 91 93tg! 921 
Preferred ...........-.--- Dabinvsa ‘scaplocnse sSepeloces copvlcdue Sapatenas stheledesd Sieh Sele camkicced capblosnc: Mabelocha noennes) ieee 1 108% 
pa age Pacific_..--_.--- 100) 1545g 1684) 15353 159%4|15314 165 [16012174 [152% 1663,/141% 15712 188 1473g/144 158%'150 16319115573 18512 18114 194 [1 
Ginsae thern______--- BOO Scan" “Seas 561g 5612g/_.-- -.-- O80 OR Tse Sek aes SEES 54 55lg) 54-54 |---- --8e 55 61 
tral of New Jersey_....100|324 $95 |.... ....|.... -.-.|---. ---- 300 300 |.... _... 275 276 |..-. .- 250 250 |300 301 |_-.- _--- * 305 | 
Chesapeake & Ohio---.--- 100) 41 4653) 40 4453| 40 46%| 44 49%) 39 47 | Sb 355g 411g) 40% 4719 46 5014 62%! 60!2 of 6 1g 
to & Alton RR-..--- yi ee. See eer a en ie ee q | 91g 94) 8 154) 13 11% 15 Yh na 
Pre Gere «~ 0. ~c0-2+5<- Dat Si SOT BSE SEM cece Sovcinene . papuianes. pabeisesh .pubalesae. pale ae ee 191g 21 
Great Western__..100) 1014 123g) 101g 1112) 10% 123g) 1134 141g) 10lg 127, 2 | 104 12 | 1Mg 13 | 11 12. 15! oa 1 
Pret Gi cccctecterpoint 109) 27 «32 | 271g 301g] 28 321g] 311g 3653) 2512 ag%| 2750 2753 si 2614 29%) 29 33 | 2 32 30% 4 
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1915—Continued, 





| 
November | December 


June July | August | september| October 
Low High|\Low High 


Low Hitgh\Low High Low ata Low HighLow High 
| 80 8653 
121 127 


March Aprt | May 
Low EA Low High 


January | February 
Low High\Low High 


STOCKS 
Low High 





8634 9312) 8314 89 
12412130 |123 127% 
5-32 5-32) 7-64 1g 
12913, 122 127% 

175 j2es 170 
21le 


88 815g 89 | 86 95 


Chicago Milw & St Paul_..100 
10 1207g 12519|1247 ~ 


8434 907g) 8814 9814) 851g 96 9314 | 77%, 91 
Preferred 


12314125 (125 sn 128 (1247 127 oe 126 
12733 132 12412 130 125 128 (11812 125 
----|163 163 
215g; 10l2 1612 
----|115 115 
-|126 131 
3214 324 

60 61 

781g tin 


931g 9614; 92 1011s 
1293 13312 13012 135 
121 127 
167 170 
1814 36% 


13153 1351g| 130 135 
1701g 1701g:170 174 
18 22%) 14% 20 
1191g 123 |120 120 
Cee 135 135 
49 48 50 
75 To ae 
ears 7914 7914 
45le 45le 
35 3812) 34 36% 
561g 60 | 5573 557g 
481g 52 


50 8650 
2712 2712 


12 Ble iso 
163 170 
173g 25 
115 115 
124 124 
32 «36 
6053 65 


Chicago & North Western __100 
Preferred 100 
Chic Rock Isl & Pacific___.100 
Chicago St Paul M & O_.__.100 
Preferred 
Cleve Cin Chic & St Louis_100 
Preferred 100 
Cleveland & Pittsburgh_-- = 
Special guaranteed 
Colorado & Southern 
First prepared 
Second preferred 
Cripple Creek Central 
Delaware & Hudson 
Del Lack & Western 
Denver & Rio Grande 
Preferred 
Des Moines & Ft Dodge__-_-_100 
Preferred 1 


| 123% 128 


13° 


127 132 
“rs 

2034 te? 157g 26 
114 114 


2419 
130 130. 
33 36 
55 «62 


"147, ‘2419 
116lg 11934 
13034 13034 

331g 52 

6412 77 





“30 30 
5314 58 


30 341, 
60 65 
791g 7912 
2814 32 
521g 5414 
45 491, 


5012 
76 


257% 
48 


"24 27% 
49% 53 


2614 29 
481g 48lp 
35 = 35 


“277, 36 
53 561s 
41 45 


28 283g 


49 


46 


14014 152 [15114 1541g 15014 1533 
210 21212'21212 238 |220 236 
61g 10%| 101g 1612! 14 1514 
101g 1914) 18%, 2933) 24 29!g 


14453 14912 
19915{4,21212/205 20912 
4 712! 638g 714 
6lg 1373, 10 Alle 
4 








1391g 144 

206 20712 
7 812 
8ig 12 


13812 1493: 
20712 20712 
5 614 
1219) 


14612 1507/1 
202 20812 
8 Sig 
12 154 


1497, 153 
205 21253/212 2147: 

6 7i2| 7 914 

9%, 15 | 138 18% 


5 7 7 7\4 
291g 2912; 35 37 


5214 61 
4lg 5 
8lg 10 

30 


2514 
401g 463, 


205 21215 
57g 7 
87g 127 





-<-<<- ee a ee 


“60 
4 


Detroit United Ry 
Duluth S S & Atlantic 
Preferred 


60 
41g 47 
81g 853 

2219 287% 

37 44l4 

3014 zee 


ron “6014 6012 “BS 


5 


5 

7. = 
2llo 23% 
337g 3712) 
28 3014) 

112%, 118 
2514 3534 


6lle 62 | 

f 55g O55 
7 10 8ig 
2434 2734 261g 3012 28 
3914 4214) 3814 415g) 403, 4553 4353 
343, 36 | 30% 33) 33. 37 '| 35 


601g) 62 
6 6 

12% 9 

333g 3llg 44lg 
537g 501g 587g 
41%, 40 50 





197g 2314 
3214 3634 
27. ae 


4434 
5914 
5414 
6212 
11415 lists! 116° 1207g'1175g 12284/11814 12512 123% 12835 | 12412 12714 
3314 433g) 3812 45 | 4012 5O0lp 441g 54 461g 5214) 475g 
81 82 | 84 84/85 85 87 88/__.- 
9812 9812) 100% 10014100 101 10014 10012-.-- | | 9912 





First preferred 
Second preferred 
Erie & Pittsburgh 
Great Northern preferred __100 
Iron Ore Properties 
Havana Elec Ry, L & P____100 
Preferred 
Hocking Valley 
Illinois Central 
Interboro Consol Corp 
Preferred 100) 
Interb-Met vot trust ctfs__100) 
Preferred 1 
Iowa Central 
Preferred 
KC Ft S & M tr ctfs pref____- 
Kansas City Southern 211g 2516 
Preferred | 575s | 
Keokuk & Des Moines ak 
Lake Erie & Western 
Preferred 
Lehigh Valley 
Long Island 
Louisville & Nashviile 
Manhattan Railway 
Michigan Central 
Minneapolis & St Louis__ 100) 1 
Preferred | 
Minn St Paul& SSM 100/106 116 
Preferred 100126 128 
Leased line certificates___-__ leone 
Missouri Kansas & Texas_.100| 77, ‘W212 
Preferred 100| 26 33 
Missouri Pacific 100, 26%g 1514 
Certificates of deposit_-_-__-_- | 
Morris & Essex | 
Nashv Chatt & St Louis_-__100 125 126 
Nat Rys of Mex pref 23 


52, 
11284 11615, 
281g 34lg 


113144119 (117 122% 
3414 413 
79 679 


| 95 96 


1141g 121 (117 120 
29 3734) 31 3734) 
80 8153 S14 $119! 


os 9734; 9733 9712) 











“1103 108%4|102i2 109%) 1081, 113 


99 i058) 100% 104% 102 108 105% 110 107ig 11012 106 

| tet 2134, 1914 22% 197, 2238 2414 211g 2519) 21 
7314 77 803, 7814 82 | 77lg 
19% 2214 24 | 211g 25 | 2ilg 
76% 78 85 


| 7534 

2314) 214 

7334, 7134 
6 


11%, 13 
527g 5834 
6 10 

1s 18 
65 65 
205g 23 
547g 57 
6i2g 6lz 


1053 1215 “12> 
55% eet, 





68i9| ands 
293g, 2434 
6012; 58lg 


| 227%, 247! 


337g 3134 
5514 591) 


641g 625g 
4 


351g) 3014 
6512, 631g 
6 


3253 
647, 
1633 
| 2¢ 4l1lg 
83l4; 8014 83 
2014 247% 211g 2753 227% 24%4| 21 2338 
116 115% 122 12113 13014126 13012127 13014 
12714127 12714 1271s 129% 128 13012|13014 132 

cefht® 190 

1419 1210 1644 16 18 
eS 43 | 34 34 | 32 24 30 | 26 327%) 33% 40 
115 120 |115% 11814/106%118 |116 124 117 123 118 125 
125 125 123 123 (127 pe a 1231g 12812 125 





2534 2838 
57% 61 | 


14 | 13 
3213 30 
8llzg 7814 


20 2314) 19 

67% 7314| 6712 71'%| 701% 73 
16!2 18 | 18% 1838! 17% 177%) 
1171212512113 121 117 120 
1271g 129 {127 128%/125 129 


7 | 
~| 19g 191g| 
695% 721g) 6934 
15 1612) 1534 
10412 11712,110 
1125 126 126 


50) 6554669 %e | 645g 6812 

1919| . 
112 12119;112 117% 
128 128 |129 129 
100 100 
101g 193g; 13 165g) 
25 49 | 33 43 
109 11212110 117% 


66 697 
1712 183 
110 120 
127 128 


i00 11735 
100 
00. 


1414 1833 
40 4353 
116 12212 
cnekk: ahactte, ae 
75 75 | 77le 78 
91g 141g) 10% 1514 
26 3612/26 40 
1014 14 1214 1814 


“141g 16 1334 el 12 15 


| 37 


| 148, 16 
| 34 36 
1227, 12612 122 125 
12812 12712 1321g/131 136 
7a... Feu vo” Feweoes <cccl te Fe 
4 83g 43%, 7lg 6 8%; 6 738 
10!g 18 111g 165g 15 1814; 15%, 174 
1014 1512) 63 1253) 13% 67g, 1% 53 3ig 4% Sle 53 5g 873, 3ig 67% 
| Pe fgaiiahe - aniateaiad coust ae Ta 6lg 
90 90 | 8212 "B2ip 8llg 85 80° 81 | 8llg 8llz 81 81 | 82 8212) 83 83 
12519 12512/120 124 [1201212012120 120 12212 1221912514 12514133 133 134 134 
19 20 141g 14lp 191g 1919 17 28le 251g 25le) 25 25lg 








115g 14 | Ble seek 
29 3434) 24 31le| 1314 2634, 1644 21 


5 ” 8% 
301g 31l4 
97g 125g 


83 84 
125 125 


| 84 S88l4 
|\121 125i 


”|12514 12514 


Second preferred 47, 
N Y Central & Hud River__100 923, 
N Y Chicago & St Louis-_-__.100 36 

First preferred 1 pias 

Second preferred 
N Y Lack & Western 
N YN H & Hartford 
N Y Ontario & Western_-__100 


8434 
35 


57 


8153 9012 


5 6 
8llg 8734 
32 34le2 


“45 6212 


6 7 
8314 9212 
35 36l2 


116 116 
5914 7il, 


34 


60 


612 
8134 


7 
90 
35 


74 
85 
30 


6853 


60l2 


oon 
rr 


6714 


434 
82le 


55 


6 
8914 


434 
88 


75 


61 


6144 5 
9212 91 


75 


6734) 6512 


5 
9812 


6le 


301g 335g) 3014 3353 


7034 


934 834 
4234, 42 

80 
50 


62 «63 


89 | - 83 


934) 
963g 10333 1005 10412) 10112 11012 
4519) 


8ig Ole 


43 465g 
83 8414 
65 66 

118 118 
73%, 777 


2134 2433 231g 2814, 27 35 | 25lg 3284) 27% 31 | 257% 2812| 241g 297% 2613 291g 325g, 30 = 3312) 2912 313g 


Norfolk Southern 


Norfolk & Western 

Preferred (adjustment) __100 
Northern Central 50 
North Ohic Trac & Light__100 
Northern Pacific 100 
Pacific Coast Co 
Pennsylvania 
Peoria & Eastern 


Pitts Cin Chic & St Louis. .100 


Preferred 100 


85 


i00” 


9912 
423g 


521g 
4 
6912 


10312 
8512 
423g 

107 
"5414|_ 

7 
72 


Pitts Ft Wayne & Chicago- = 

Reading Company 
First preferred 
Second preferred 

Rock Island Company 
Preferred 

Rutland, preferred 

St Louis & San Francisco__100| 
First preferred 1 
Second preferred 

St Louis Southwestern__-__100 
Preferred 

Seaboard Air Line 


1 58 158 
76% 
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STOCKS January | February | March April May June July August | September | October | November | December 
Low High\ Low “oe High Low High\Low High\Low High\|Low High| Low High Low High Low High Low High|Low High 
Wheeling & L Erie sec pref.100| 3 6 31g a| 5 2% 447%) 2% 3ig) 1 31g) 1 1% 53 3 | 2ig 3 21g 5%, 4 Sig) 5 61g 
Wisconsin Central_.......-. 100; 33 397g| 3053 351, | si’ 36 32% 3712) 311g 35 3llg 3312} 28 31 3014 36 | 32 35 | 34 43 39 45 | 37 40 
EXPRESS. 
Bibi ttieecennsoannnen 100; 80 80 82 82 813g 8514; 897%, 96 80 91 85 89 89 95 | 95 100 | 95 102 | 95 104 |1027120 |120 145 
PEIN bb bin cnns nnaee ett 100; 90 95 83 83 83 93 | 93 97 oe ee eee ee | 93 100 | 96 104 |100!g 11118110 133%4)125 130 
SIRES SEIN. kg codn cnn nue 100; 71 71 65 70 70 7314; 65 69 6214 6644; 63 65 60 67 62 67 | 651g 69le) 64 6812] 4312 451g) 4314 491g 
Welle, FeGGGiicccccnccccue 100; 771g 85 805g 85 85 9434) 9412100 90 90 93 97 94 100 98 11014107 113 |112 123 (12314 1347%|125 132 
COAL AND MINING. 
Alaska Gold Mines-_-.....-.-- 10) 261g 291g 2714 3012) 2833 3512) 341g 4012) 2912 39 | 33 387g) 3212 3812) 32 351g) 32 35lg = a. co — es ae 
Alaska Juneau Gold_--_.---- ee Pee icnee eunclacen, SeelGhbe aasnleance) ancaleese cnselaas< wseclenes anise 8 2 4 2 
Amalgamated Copper-_.--- 100) 5134 581g) 505g 5524) 5314 6353) 61%, 7912) 62%, 773g! 6414 7712) 6914 7514| 64 76 ben- wees | tase ages Rapa eal wets LC gaa 
poh an! ng eggs aS Mehl ERROR COLE SAORI CN aap mR bape ET ce ON es 
Anaconda Copper Mining...50/025 2813/0243, 277, — 2914/028l1g 39 (v291g 367g|V301g 372) 6514 72 66 747g) 6914 7434) 70°, 837g| 817g 915g) 8414 91ly 
Batopilas Mining----------- 8 3) Og Ig % = ogg % «62 % 14) 1 173; lg 13g) 1 133! lig 1%) lg eon 14 a Bs, Ale 
Burns Bros_-----.--------- BPR lecns semalecce cove lacwe wecelacoae coccicees secclecen ‘escalsecs eanalsese coscfsecs neue 2 
Preferred ______...------ Discs civslesse. chant nawe cousietnd  eceleasd hohe ces cntiwlskas acaleeee wcrbaleenie: ee Poe Wee noe coe 108 109 
Butte & Superior Cop, Ltd..10).... ...-|.... .---|---. ----|---. ---- 53 73 | 6712 7973| 66 73 | 56!2 71lo, 56%, 68 | 58% 683%, 6412 747%| 63 74 
Chile Copper _.....-------- onan Seaiege= pd L.wee codelaane .cotnloned Mwgelnees cangsivens pmecivers: Saaa Sige. Seesda lepes Sans | 25% 26%3| 23% 257% 
Chino Copper-._-----.-.-.-..----- 5) 32% 3712) 34 3634 35 403g| 39 4934) 391g 4714) 4314 48 | 4314 467%| 431g 4712 435g 4712) 455g 53 | 5llg 573%) 51 55% 
Colorado Fuel & Iron--_---_- 100) 213, 27 | 23 2653, 23 2814) 27 3612) 23ig 331g; 283g 34 | 30lg 433g) 37 447s) 41%, 6612 501g 6412 4814 5814) 484 54 
Comstock Tunnel......-..-- eee aeae ee eae RPE site, ERS 7e. 9¢.| 8c. 2le.| 9c. 14e.| 7c. 17¢| 10c. 16c.| 9c. 15¢..... ---.|---. ---- 
Dome Mines, Ltd. (The)....10).... ..--j--.. <---j---- Gtitinaes ~ntehth enne 516 19 167g 2414; 20 22% 211g 2319 21 2714 24 2914) 27% 30% 
Federal Min & Smelting...100; 93; 10 |-... -.-- 934; Ole 15 10 1212} 12 60 24 36 25 35 | 2514 32 y 2814 37 30 35le| 321g 32ig 
RMR Sat phe 100) 29%, 30 | 24l2 28 20 2912| 2914 34 | 34%, 34%) 33 65 | 421g 5334) 411g 52 | 43 5l1le) 485g 531g 501g 5673) 50 54 
> same d Cons MS & P, Ltd.100).... -..- biwte swaslosae’ mae 791g 7914) 701g 79%4; 88 O91 | S8¥g SSly/---. .--/---- ---- - tg o” ‘oe te - cone 
reene Cananea Copper...100).... ..--|---- ----|---- case aeccleess cne= ence saselense Socnl|-5-5 --<-/-5-- 4 4 
Guggenheim Exploration ___25| 45lg 58| 483g aia, 4914 54% 5312 6412} 54 6212) 58le 6712) 59le 6353 | 5914 6855 6312 68 | 645g 73 695g 801g) 222 83 
Homestake Mining-------- 100/114 118 (11512117 (115 117 /1151911714|117 119 [11612 11912)11734120 (1164118 118 120 |119144120 120 121%|12214 125 
Inspiration Consol Copper_.20| 165g 1953) 18 1912) 1819 2514) 2412 353g! 26 3334) 281g 3312) 2914 3234) 31lg 367%, 3414 43%, 413, 471g 411g 4714) 435g 463, 
REISER CAOGOF..... <n ccnnee 5| 1714 1912) 18 191g 19 247%| 23% 291g| 22 27 25 2712) 261g 285g) 241g 2712 261g 2934) 2912 355g 3212 355g) 323, 361g 
Nevada Consol Copper__-_---_- 5| 117g 13%g| 11%, 1253) 1173 13 125g 167g; 131g 16 14%, 1614) 135g 15 14 15414 «#15 | 145, 16 15lg 17 15144 167% 
Ontario Silver Mining--_-_-_- OT AS a 2 2 2 21g 4 3 Big] Big 4¥yi.... ....|. My 4% 38 373, 31g 33, 3lg 783i 6 123% 
Pittsburgh Coal of N J___.100) 1514 1834) 175g 213g! 1914 215g 20%, 2434) 181g 237g 2114 2414) 213, 2673) 24 3813: 32 3734 36 4212 29 39 | 33le 377% 
Peete o£ concn mena 100) 8153 90 | 894 98 | 88 9553! 92 9614) 857g 94 | 90 947%) 90 9673) 93 10612 99 105710312114 1031g 1097%g|106 113%, 
Quicksilver Mining _______- cee 1 1%s| 1 . Sloe 3g sé8g 1g = & 5g 4 2 31g) 3 4145 25g 31g 21g 5lg 35g 584) 33, 58g 
Preferred ______________- 100, 11g 2%) 1lg Ite a | % «62 1 lle % 61g} 3ly 43g) 38% 514) 2le 4 + 6lo 41g 67%) 41g 6 
Ray Consol Copper__--_-_-.-_.-.- 10; 1514 1814) 157g 177g 163g 1934) 191g 261g; 201g 2434) 227g 26 22 24 21 24 | 21% 25 | 24% 2714 25 2712) 24 257 
Tennessee Copper---_-_-_.-_.-- 25| 3033 331g) 2512 3034 2613 3014, 293, 3553, 29 3512, 321g 3912! 34 393g) 3712 65 | 523g 70 6034 693, 4934 6412) 553, 641g 
Utah Copper____-__._._-_--- 10 4812 55%) 49 543g) 5lle 57%) 561g 73 5914 69 63%, 7012) 633g 68 6314 6912, 651g 701g, 6712 7314 70% 811g! 771g 81% 
Virginia Iron, Coal & Coke.100|.... -.-.. | 361g 3612, 49 44 | 41 45 | 37 42 | 36 46 | 40 4973 48 64% 58 66 62 74 60 73 | 60 67 
| | | | 
VARIOUS | | | 
Allis-Chalm Mfg v t c____-_- 100' 7% 11 ' 9 9 | §81ig 131g' 1114 20 121g 195g 151g 1914’ 16 337%! 301g 4612 3614 4814) 403g 4919 27  427g'[303, 34% 
Preferred v t c___..----- 100' 35 37 | 33 36 | 34 47 | 43 5612} 38 5312| 47 5414) 521g 72 | 64 76 67 771g, 71!o 763g 71% 83 781g 857, 
Amer Agricul Chemical__..100 48 5234) 481g 5012) 48 5014) 497% 59 50 5978 | 50 547g| 481g 561s, 54 65 | 61 64le 6412 73 70 74le) 691g 727% 
Pretected ......cnccesacs 100 902 91 91 911g) 90 Qlig) 91 93 92 93 931g 95 | 94 93 9512 95 9714 957%, 99 97121011g; 9712 100 
American Beet Sugar__--_-_-_- 100 3314 381g) 351g 42 3834 pd 444 a 3934 ~— ~~ . — ey * “fy ad = beF iL -" zoe 
| RT ie NE 100, 80 82 | 83 85 Be OL. Be Oe lecce enee | 85 | ly 4 
Am Brake Shoe & Fdy____- lg a fae GFu).... .... (95 99 |102%2 a ur. Licaie wadilenas’” conoudeans Sc tabeais sae 
Trust Co ctfs of deposit.... .... ---- ame | 90 9214) 90 10212, 991g 103 | 9912 10514) 100 10714) 103 109%102 103 100 108 9912 10112 100 10612 
ORIN 6 cc nccuencccuan 100134 13734)1341g 135 DU kcts- REE EERO D Se wthelemce a ikie pd wins cee lew | caeieielietam” mnieceieeeee IR val, abn ea Al 
Trust Co ctfs of deposit__|.... -.-.|---. ---- emi vec 136 = |1481g 153 14812 15712/155 165 |159 183 168 174 170 2193190 210% 19012 19934 
American Can-____-_....--- 100, 25ig 313, = = 32%) 31 4433| 29. 44 | 351g 4753) 44 617s\ 52% 643, 5512 657%, 59 68le 5634 645g! 583g 62%, 
I ons acai in tact na ciensib 100 Q1lg 9733 4 5 | oat 96 | 95121001g) 931g 10014) 9614 1037g| 100 10612}105 10712 10434 10834 10414 10814 10534 11312) 10912 11314 
Amer Car & Foundry~_-_-_--_- 100 4412 4812| 40 aor 4014 4778\ 4612 5914; 46 58%) 5114 5612) 5214 591g) 56% 7312 6612 85 | 7612 98 7634 8812) 75%, 827, 
EERE AEM. 100113 115 (112 1137%g|1121¢ 1141s 11312116 (11112116 113 116 |113le 114 |115% 118 ‘116% 117144115 117ig 1165g 1175g/116 118 
American Cities preferred_.100, 591g 60 (-... ---- | 4814 49%) 4614 481g 4534 4734) aa: amma ES 1 Cee RSE Heute 6: a es otal ME los mea 
American Coal Products__.100 82 82 82 82l2 82 90 | 91% 102 92 951g 97 115 |113 17012, 139 159 148%,156 150 168 13514150 |147 160 
RST ere MRE OE 100 105 107 |107 109 |10612 108!2|1071g 109 (107 10714, 109 113 ‘ng 11814;117 118 pare 120 ~ 228° 1090. 200 loka: woe 
te ae EES a SEAR: AE BME a Hg ED cand tittien+<, aetulasenseinelenta; aaa ae Bee MRR eee Gomes. 
Pref subscription rects......-.-. ---- wane wana Seen eoselewee o---|---- ----|---- ---- oo. anonissre meee Lire: thieawlaans . ase 11512 116 |114 115 
American Cotton Oil_-_---- 100 39 4712) 431g 485g 4412 483, 4612 541g) 421g 5212) 45 4812! 44 501g) 48 527g) 4912 541g 541g 64 5712 63 5334 5814 
SR cae coe as on 0 psig ns ee 100 97ig 975g\.... ---- 975g 9753! 95lg 98 92 94%/ 91 91 | 91 94 | 95 97 | 95 9912 96 100 993410214) 977g 9912 
Amer Hide & Leather__-_-_-_- 100 41g 53, 43g 553) 5 53g, 5 8 47, 67s| 55g 7le) 6ly 773 6% 912) 8 128 10 1414 103g 1314) 101g 12% 
I es eg aca 100 19%, 26 2414 28%) 251g 2814) 27 4212) 271g 3714) 2812 36 32 3614, 34 418g 361g 525g 461g 5912 47 5878) 495g 56%, 
American Ice Securities__._.100| 205g 2512) 2212 2612) 251g 2934) 2734 35 28 35 29 32 227g 2912) 223%, 26 | 22 258% 22 253; 25 283%) 26 27ig 
American Linseed -_--_-_-_-_-_- 100 74 1lle) 9 10 8 114; 10 14 9 11%) 10 13%) 919 13 111g 241g 161g 21%, 2014 3llg 21 2884; 21% 25 
PIED inicn cron angauad 100 24 3014; 26 27 261g 3014; 29 3414) 2614 31 29 3273) 26% 31 2912 4114) 32 8 | 36 50le| 41 4812) 38 42% 
American Locomotive_ --_--- 100 2214 2834) 20%, 231g; 19 2834! 28l2 68 38 6034) 451g 5414) 425, 60 48 5812, 511g 7234) 593g 743, 5812 733g! 671g 721 
Preferred -_......----.-- 100 953, 961s; 81 837s' 75 85 | 89 1001s 93 98 9314 98 947g 9833, 96 99 97 10012) 9814100 | 983g 105 (101 102% 
American Malt Corp... --- 100; 4 6 53g 53g) 4 5le) 37g, 63g) 414 58) 5 61g| 47, 6 5 8 6lg 8 6 13!3 9 1244) 9 11% 
Premetred. ......<-+------ 100, 2812~-301g| 30 31 29 3212) 25 321g) 211g 27 26 2812) 25 2614) 247g 2914) 25%, 30 | 261g 37 | 31lg 37 33 §37le 
Am Smelt Sec, pref B---_--- 100 78 78 | 78 78%) 78ig 80 | 78lg 83 | 82 83%) 79 81 80 80l2} 80 81 | 80 8lilg = 837.) jad ep =, *~ 
Preferred Ser A stamped___.|.... -.-./---. ---- aie dt Hakonton st tebneiea ised a cn eiiasGeauec (eckebeaee dace Se a aati 8 87 2 “4 4 
Amer Smelting & Refining.100' 56 64 | 58%, 6753; 6134 691g) 663g 76 | 61lg 73% "6412 8412| 74 8053) 7614 843g) 793, 883g) 8334 e 905g 10133; 9634 1087 
Preterred .....-.ccccncce 100100 10314/10014 10412101 104 | 10312 1077! 102% 1081g|103 10712) 10612 1081) 1053s 10812,10614 10913107 1091210953113 [1103 11214 
American Snuff.........-. 100 144 145 148 148 (1493152 |150 165 (150 151 (156 156 (145 149 |150 150 148 15213}150 1571g)15014 155 (147 152 
Preferred new ._____-_--- 100.103 10433106 106 (104 104 (104 106lg/-... ...- ome. ieee LE «408. aiobchense'. aaake 10612 10612106 110%3106 106 ' 
Amer Steel Foundries___--_- 100 2612 32 26 27 241g 271g 271g 40 30 40 32 4312: 35 45 | 41% 58 51 £60 5712 7419) 57 6814; 60% 6412 
American Sugar Refining--_100 10334 11112) 9912 110%,/101 10612/1061211414/100 1127§/105 11034| 10553 11012| 10714 11214 108 111g 108 1147/1135 1197g|1137g 119 
Preferred new.________-- 100 1127, 11412) 109 114 [10914112 [112 11419/1123g115 (11412 11514)113 11419/113144 115 1145 = i115 116!g, 115lg 11912) 11714 118% 
Amer Telegraph & Cable__.100 5812 60 | 58l2 58l2| 58 59 60%; 61 61 60 6012) 65 65 | 63 63 | 62 Pee th Mm 
Amer Teleph & Teleg_____- 100/116 12112)1173g 12112/1191g 12214) 1187s 1237g|116 1227/1191 12414) 1191p 1221g | 1213, 12414,122 i [123g 12534|125 13014|1271g 1293, 
American Tobacco-_.__..._- 100,220 234%'220 23312/222 225 (2241g 25212218 23712/225 228 |22219 227 | 22312 23812 22512 233 (2257 235%4'212 237 |195l2g 22014 
Preferred new___._.._-.-- 100 10314 107 |10512 10714 | 10633 108 10612 108 /|10612109 (106 10812) 106 10673) 1061s 10712 108 1101210814 1103g,10814 111 (106% 109 
American Woolen--_______- 100 16 «617% 17% 18 | 15% 1712) 16 32 26 3214) 28 3012) 22 2578) 263g 38le 3334 57 = 5712 46 5Ale) 4614 5014 


Certificates of deposit “thinkéd -aniateaés @a@ta 50 STi] 49 56 | 46 53g) 461g 5lig 
2 OS a, 6 ee 100 78 797%) 7714 79 7814 8434; 80 8953\ 83 897! “84 ‘9012, "83° 85 | 84lg 943%) 91 9578) 9534100 | 97lg 9812) 96 9712 
Certificates of deposit____|_--- Es 0 AP ...|96 98 | 97 9912, 95 98 

















Amer Writing Paper, pref_.100 -... -...| 7 8 8 Ble} Sle 15 "95g ll 5lg 81g) 5 614| 7 Hi Sle 10 814 12 | ll 1434; 1lllg 145, 
Assets Realization_________ 100 «65 8 6 6 8 8 6 9 7 7 6l2 9 5 a eS oe bones eae | § 14 8 10 9 123, 
Associated Oil_..._.._.___- ek Set So ee Mee ee ee Se ge | es ee Y ney Se fee oe 681e| 57 7Alg 
Baldwin Locomotive-__-_-_-_-_ 100 35 40 28 3314! 2653 36 "35 6034; 38 61le) 4713 6934) 64 85 70 8334 78le 15013 102 15412 10512 13712) 10914 121 
SS EE RET ke 100 10112 10312; 99 10112) 92 96 |100 102 (100 10112) 10134 1051g| 1015, 10519| 104 106 106 114 (107 11273109 112 |108 112 
Bethlehem Steel Corp__-__- 100 4614 543g) 473g 5734) 54! 9112) 83%,155 (125 159 [135 17234|16414275 |250 311 (28312369 [362 600 400 500 (450 485 
ore. Fae 100 91 105 |103!g 1051g 10314 105%4/10512113 (110 1121g|113 1201!g|11612142 (132 180 |1403g183 (155 184 |16014 167. 1145 160 
Booth Fisheries__.________ oe ee WO: Pile CA | A ey! PRR ee Es [eat avbiiwase. ebiicaan eacc a0 “Sens socukeee Goan sas aves Eaicndis: aac 
EL aa: a eRe EE os, os © etek ccc neediness etkelasee  nesalnacs odeBlaaee. o06oh Gy iad ooo eee tee 
Brooklyn Union Gas-_______ 100 118 129 126% 129 1261g 128%4|127 13212)12214126 (127 130 (1264 12614 12612128 127 128 128 13834,1321g 137 |131% 135 
Brown Shoe_.___......._.- St te | deseo ecenianes ceed 261g 261g] 23° 27 j.... ..--j.... <...| 36 26 | 82 387 | 87g 41 | 40 45 | 46 5&0 
Preferred _______________ pA Sa gees See ae £4 So we ee Bees 64 75 |77 84 1|85 88 | 88% 93 | 95 99 
Brunswick Term & Ry Sec.100) 5 5 5 é 44, 44) 6 7 614 7lg) Sle 5lg) 58, 584) 6 6| & 7g) 614 8 Slo 1314; 101g 14% 
BGR 6 cccceccuscocesnn 100) 2714 27%; 27 30 281g 30 28 3214; 30 30 281g 2812) 28 2812} 28 2812] 28 31 | 301g 36144) 30 32 30 32 
Calif Petrol vot trust ctf__ — 15 18%4| 17 218) 15 18lg|) 12% 201g; 135g 18 | 141g 1612) 8 1415| 113 ist a 2134, 18 2034 18lg 2812) 24%, 385g 
Preferred __.....________ 47 58le| 50 54%) 42 52 | 38 47l2/ 37 4512) 35 41 | 30 36 | 32 45%) 4 4712} 41l2 4619 43 59 | 54% 81 
Case (J I) Thresh M pf see 80 80 | 771g 7712, 77 80 | 80 834) 76 82 | 741g 7412) 79 79 | 7814 80 | a 80 | 80 80 | 83le 901g) 8314 90 
Central Leather___.._.___. 100; 33 3914) 325g 3733) 33 361g) 345g 445g) 33 41%) 35 42 | 40 4319] 41lg 46 | 43 5384) 50% 59%) 56 6114) 52ig 61 
Ol eee 100| 100%g 104 /1011, 103 [10112 10212)1013g 104 (101 10414/10212 104 (103 10414/10314 106 10414 108 (10634108 108 11012109 11012 
Cent & South Amer Teleg_.100/110 112 (112 116 (115% 118 |---- ---- 11812120 {119 12112)127 127 |125 12612128 130 |__-- 131 135 (1385 144 
Cluett, Peabody & Co____. Deindce  Seaulocee: -cavcivens) meee G6 5 OR lecctcsedalenee tnabe ---- ----| 60 60 | 62% 75 69 7912 66 75 73 =74 
PORERGIEE occuceccecencue 100| 98 101 {100 10114;100 102 | 9812101 (100 102 (102 103 (100% 10153 103% 10344 106 109 (107 11053... ---- 111% 111% 
Computing-Tab-Record___.100).... -...|---. ---- emad. Smpalnn ee Sabon am aks os aie 00: sak bh topiaet ei ate Ee oe oe _---|---- ----| 4llg 48 | 42 4088 
Cons Gas EI L & P (Balt)..100)_... -.._|-.-. ---- Rees! BE De) ps Es I i ait ES 4 2 ee ---- ----|L11!g 1131g)1141g 11514 
Consolidated Gas N Y_.--. 100 1133; 1221, 115 11914/11412 120 |118l2 13184) 12134 1307g| 12314 12812/125 129%, 124% iso% 126 13) 13s 12812 15012 14114 147 |14112 146% 
OE A a BP DM own “ccmalanes cubadledet nukeleaah abbilases bblcdes “caciicadn chose Rebs e. sacaeee osiedihamtim "tents 
Continental Can, Inc_.___-. 100| 4014 4912, 45 47 | 45 61 | 59%, 6512) 58 6312) 62 6912) 6414 78%) 75 94% 82 12012 “95g 127 | 85 100 82 90% 
** Degeree ..~ .< cachieoocen 100} 881g 93 | 9014 92 | 901g 9484) 9414 97 | 941g 96 | 96 100 | 97 101 |100% 104 10212108 [10512109 10673108 |107 10912 
Corn Products Refining...100) 8 1033) 9 1033) 9 125g] 1llg 157%) 1lllg 1514) 121g 17 13 1614) 145g 191g) 167g 203) 175g 2112} 181g 207g) 181g 21 
Preferred __.....-.....--. = 65 6912) 65 6812] 661g 74 | 73 81 | 75 79le| 75 7934) 7612 80le| 80 85 | 8233 8714) 8414 91 877g 91 | 87lzg 96% 
Cet’ Gareet... 2 ccdnnceccatO@lecns acca OE SP ‘lepod..ccbnionns wake 48 49 | 40 40 | 45 45 | 40 40 | 36 40lg\ 41 41 | 41 41 | 41 4! 
Crucible Steel of America- “tee Ramee. wmnckiewns .akhkiee dd: aadatibiemc qb 184 34%) 24% 32%) 29 83 | 65 92% 73% 1097%| 7912 10612 67 85 | 70% 7614 
Preferred ..........----- Diinsd..navotneob: nabetionsanbiinees cask 84 93 | 86 907! 8912106 [100 106 |101% 11212/106 11014 103 112144;109 111% 
b Ex-rights 0 Par |value $25;| changed, | beginning | With July,| to par of $50 per share. z Ex—dividend in li|quidation. 
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THE CHRONICLE [Vox. 102. 
1915 Continued 
STOCKS February | March May June | July | August | septemoer| Octob | woe Db 

Low = Low High Low High Low High, Low ad Low Htgh' Low Htgh Low High Low treghlin 

Cuban-American Sugar....100 38 7019| 68 91 r 125 i113 123%, 112 122 in 1747, 
ye te a air 100 100 |101 10112)103 105 1102 110 |100 102 106 

Deere & Co preferred__....100| 88 8812) 881g 89 |-... ----| 86 Q90Olg/_... -.-. | 90 9019} 911g 92 9512, 93 «(99 | 94 | 9514 97 
Detroit Edison 


Eastman Kodak 


General Chemical 
Preferred 


Goodrich (B F) 
Preferred 


_Preferred 
Ingersoll-Rand 
Preferred v tc 
Int Harvester of N J 
Preferred 
Int Harvester Corp 
Preferred 


Preferred 


Internat Nickel v tc 


International Paper 
Preferred 


Preferred 


First preferred 


Preferred 
Lackawanna Steel 


Preferred 


Loose-Wiles Biscuit tr ctfs_100 
10 


First preferred 
Second preferred 
P Lorillard 
Preferred 
Mackay Companies 
Preferred 
Manhattan Beach 
Manhattan Shirt 
Preferred 


Preferred 
Mexican Petroleum 
Preferred 
Montana Power 
Preferred 
National Biscuit 
Preferred 
National Cloak & Suit 
Preferred 


Preferred 


Preferred 
New York Air Brake 
New York Dock 

Preferred 


Pacific Telep & Teleg 
Preferred 


First preferred 


Pittsburgh Steel pref 
Pressed Steel Car 


Pub Serv Corp of N J 
Pullman Company 
Railway Steel Spring 

Preferred 
Republic Iron & Steel 

Preferred 
Rumely (M) Co 


Preferred 


referred 
disse Ghernsis Steel & I_- — 


® Preferred 


‘exas Co (The) -_-..-....---.- 100 
 Subscrip rects full paid_. -- 
Texas Pacific Land Trust__100 
Tobacco Products Corp pf_100 
U bearers Typewriter___.100 


+ Preferred _.._....-------- 


Pre’ 


Preferred 


te meee wen 


00 
Distillers’ Securities Corp_-_ 100, 
E 1 du Pont Powder gaa 4 


Electric Storage Bateery 100] eb”. ade ii 
100/165 16512)16614 172 
100 10814 10814) 1065, 108%| 106 10712 
140 14514) 139 14314138 143 


10912) 


Gen Motors vot trust ctfs__ 


14612) 
Preferred vot trust ctfs__100 


10114) 
377g 5312 
10114 10212) 10114 103 


Int Agric Corp v OF eee 


Certificates of deposit 
Preferred trust certifs 


@ Preferred vot trust ‘ctfs__100 
International Steam Pump_100 
Kayser & Co (Julius) : : 7 : a 
Kings County Elec Lt & P- z 100 
Kresge (S S) Co____.----.- 1 


Laclede Gas (St Louis)__._100 
Liggett & Myers Tobacco__100 
0 














11612 — 1167, 118 
| 201g 23 191g 21 











bay 
100 16512 180 iis 


1175 18312169 170 
/117 1172/1133, 1171g/11614 11713 114 


AE I AO 6614 667| 66 


Maxwell Motor trust ctf____100| 
First preferred trust ctf__100) 
Second preferred trust ctf100) 

May Department Stores__-_-_100) 

10 





ete TS | 99 10112 10012 103 
118 12712/1197% 123 
11201g 126 |12112 124 


1101 10114'102 
|116 1227g'118 120 
}119 12112 12112 124 
7914) 681g 747% 691g 7314, 7014 75 
|10212 1051g | 10353 1041g 10414 10414/10412 109 1081g 10912109 
131g 171!2 15 


133; 121g 1712 
RE | ie 5 RE | 7912 7912) 7973 8016 | 79 


National Lead____._-_----- 


10434 10934 | 10512 108%4| 10614 10712 = 110 
hedalish on 90:09 59 


Nor Amer Co new stock___.100 
North Western Telegraph--_-._50 
Pacific Mail Steamship-_-_-__100 


2614 2614) 2614 3912 
People’s Gas Lt & Coke____ 100 
Pettibone-Mulliken_-___. -- 100 


Philadelphia Co (Pittsb) --- ae 











Preferred ____...__..---- 93 | 94 10013) 95 100 


| 90 100 
106 106 | 10514 10512) 10512 105%, | 104 110%) 105 10912) 10412 105 





“Sy 5 ieee a 


Certificates of deposit 


“91s 6 14 912 18, 


Certificates of deposit__-_- 
sere. Roebuck & Co_..__- 


2|hl313420612|137 14053 
12412 12512/12512 12512 1231g 124r 


South Porto Rico age ~ 
Preferred ____.......-.-- 100 


eee eee eee 


U S Cast Iron Pipe & Fdy__100 
ferred 100 


121g 18% 
40 4573| 37 4013) 3553 42 
397% 5912) 537, 597% 
8953} 92 9453) 90lg 92 


U $ Industrial Aicohol_- “108 




















|1137g 1151g,114 115 


|215 220 
10912 110 
151% 175 
13514 159 


mirigit ' somnien 6 1019| 8 14 


20 30 


90 10112) 95 114 


8% 11l2| 93s iota Sle 1012 
3514 4112) 37 3912} 34% 381g) 37 
+, Ra RE 


821g 874) 83 85 


133 135 
110 110 





98 1027) 
4214 5573) 48%, 55 


122 12412123 125 
44 5O0lg) 431g 5234) 


1101 10212100 100 
220 222%|222 


-“=-=—= #<e<< j-o-= 
17l2| 153, 2812/20 29 | 


921s! 96 96 


| 9714 99 | 
oe ps 605 


110 110 


101!2 107 


25 3012 
96 9814 
110 110 
60 62 
99 9912 





j124 125 


7012 68 


1 134) 
39%, 38 





|134 137 


10934 10934) 


117 1181s 11612 119 


| 60 601g; 60 
siaieaite ~_.-|170 176144175 175 


| 83 85 
110 111 


1812, 16 


8273, 79 81 | 76 79%! 76 
6712 65 66 | 66 
624 52 54 51 53 | 
~---|10212 1033g,10112 102 | 
5414) 391g 47% 29 40ig) 
8714) 84%, 89 -80 85 | 
| 34 40 2712 3534) 
4473, 38 41/135 38 | 
9612) Giz 98 | 95lg 95le 
657% 7912, 68 77%) 
| 84 84% 77 77 
| 481g 5214) 46 4914) 


10212102 103 | 
119 121 | 
12112 124 |12053 124 (12212124 121 


| 8314 90 


| 5234 7034; 59 6814) 587, 65 


431g 5034) 4312 53 


97 100 
155 167 


034 
96% 10153; 99 101 
12212 1321g| 12512 13312 
sepe ‘acon 123 123 


60144 63 





132 13812|13612 139 
1241g 125lg 


“50 55. 
681g 70 


43 443% 
100 10212)103 


821g 925g, 87 

301g 40 | 35le 
45le 527, 
96 | 96 96 

87%4 814 
86 | 86 87 
5534) 5Ale 
10634105 10753106 1071210812114 | 
(120 130 123 13112125 12853 1247 127% 


1255g|1251g 12712 
90 | 80 


116 pas 127 124 
ae aelenes -|100 
| 241g 3014! 2419 3434) 32 
99 |100 100 


(21914 375 





ko 83 


12312 12519124 126 


160 180 
1107 112 





19 | 20 25 
(92 93 
60 60 


1162 115!g 1151g 112 116 
761g, 77 79 





10934 11512 
514 6414 6012 741g) 72 
102! 1051s) 104!2 10814 107 10912) 


6714 94% 
1033410112103 (102 
225 |223 225 22212 229 220 
118 11814118 
| 18lg 1912) 17% 1814, 19 
Q91lg 9412' 891g 9014’ 90 9212) 

60 


13434130 133 


j\116 122 


50g 381g 4914 


annal Spee: mites 


----| 69 7834, 7012 7612, 63 72 
224 290 \287i2 300 [288 29834/290 360 
1101g)111 112 
16114 17712, 16714 178121701 17812 
1537s 18912 181 224 
105 11014) 


32812 340 


114%4 11434)112% 114 
173 18519174 183 


365 476 


L11l2 11312113 11512 
8014; 674 7714 
109% 11419111 113 
ee. BEE. LMG |. 222/165 165 
=—4 pea Senay ee 11412 11412 
TET, LEE. wn cL A 2 


934 2433) 


18lg 23% 2014 2819 24 29% 
| 36 4412 46 
98% 11133105 10912105% 11312107 111% 








----|115i2 117 re 117 |118 120 
7014) 68 69 71 
nanehogaliie deal 100 100 |106 106 
ing. LEM in lie! 
GEER LEG 
20812 21934190 22312180 200 

\L07 107 10512 110 a 10812/1 
91g 1114) 97% 11% 125g 

407g, 38 z 42 48 

ma git, 2 Beak Ren. ipa, 
i Bae HT Ca 


itis seul 12812 130 
|185 24912240 250 
(110% 111 110 112 
7734 9133 67 854 





105354103 10514 
22514 2251g 250 246 
— 116 119 (117 


} 
| 26 29 


| 67 67!2 64% 6612 65 66 


as 
rer 
9434 
4914 


50 67 | 58% 7512 65 


53% 50 


6012 


1241g 121 
873g 7614 82 
1097g 10814 111 
2733| 225g 2934 241g 313g 27% 3613 26 
| 89 9014 91 
| 63! 68 | 6412 70%; 63 
107% 109%) 109 11212110!g 112144110 111141104115 
98l2| 84 9473) 89 11114) 10912 15112 14112 164% 144 163 128 145 


----| 14 184 


8814 82 


49 | 4512 49 


“277/Gaia aig| ot 


“|10712 108 |___ 
2 | 62lg 83 | 71lg 78% 


68lg 501g G5lg) 5214 597% 
637s) 60 


| 961g 10234) 
98 |102 102 
8s | 8534 90 


| 84 95%) 90!2 12412 


585g 6914) 691g 79%, 


91 94 


25 25 


7558, 7112 7815 7112 TAle eg 75M4 

satel 51 
3412 301g 33% 30s 34 
4912 42 4814 


59 «=75 
951g Q5l2 
4llg 46% 





72% 76 | 71 74 | "70 
1914 2412\ 2212 36%) 31 37%) 201, 38 | 30 
| 32 33 | 30 32 | 20% 3712 Bite 47 | 41 
am | ee eee 95 95 
(11212 11812, Lidis 116 "iid, fiz) 115 117/115. 1181s 117 121144117 119 
23g) 24 4033, 36 75 69%, 59% 60 
ae aoa 90 90 8914 8914) 95 
ss aren a eimai: aan 36 = 404) th 4514, 43 
80 85 | 85 90!) 90 9712 95 


2 97 101% 
784, 60 734 


9912100 (100 10114) 9812 101 |104 106 110353 10514 


100 100 
155g 162 


30 34%) 30 3712 
sl aig: Leena | 88l2 91 

2712 3034) 275g 4612 
811g 8814) 8673 9714 
35g «63g, 35g 614) «(1% le 


139 148% 


124 12434)12312 124 
3214 3712) Zllg 4412 


85's 90 
72 72 


7012 7353 
761g 85 
9912 102% 


12412 126 
10514 105'4 


97 100%) 98 99le 


687g 7673 


atten -binaeoetina 105 105 
612} 5ilg G6le) 5ig 67% 


227%, 2712 
44lg 477%, 
103 








10012 10012103 112 
156 164341567 162 |160 17014 163% 169% 
351g 4414! 371g 53 
94 | 91 


35g 634, 4 


1814 


904 91 
85 93 
----100 100 


551g 561255 75 
7353| 73 81 


133 14819/149 170 


8% Gilg 712 


4314 451g) 4512 61 
103 10412 





9834 101 


c Assessment paid. 


9412 94 
383g 4714) 417g 557s 4814 561g 47 55ly 
9512 10273) 9978 10312100 10472 104!g 110 
653, 27% 6le 
5le| 3le cl4le 
7ig 1234) 7% 114% 
ae als teal 74] 7l_ c29 
153 157% 
1241g 12414)1241, 125 
421g 5673 51 65 


103 1061, 


151g 2314) 191g 25 
4712, 43 9646 
7653; 7012 98 





z Ex-div) 


/11212 119 


423, 493, 
99 102 


1557g 17212 
124%, 1243, 


6414) 55%, 6233 
9 99 


110 156 
110 110 
78 . 89 


83% 79 85 


140 173 


1081g 11919110 117% 
160 17214165 220 


17212 212 


99 10019 9912 103 


8812 88l2 
107 107 


7 (8% 
25l4 28% 





6634 6 6514 
10518 Bh 10514 10514 
95g 


91g 10ig 
1lllg 121g 





317%) 251g 307% 
527—| 513%, 551g) 48 

10119125 1115 131 
1027, 107 10314 ben 
idend in lijquidation. 











259 |247 260 
11914|1187, 120 
| 23 
| 95 Q5tg' 9314 987% 
6473 6712 65 65 
\17014 18212182 189 
113° 115 (115 


11512 115l2 11512 
| 777g 79le SOlg 84 


| - 


34%) 2714 31le 


6814) 6234 67 
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1915—Concluded. 
STOCKS Ps ong | ‘ piiNary | March April May June July August | September| October | November | December 
High\Low High\Low High Low High\Low High Low High\Low High\|Low High\Low High\Low High\Low High\Low High 
U S Realty & Improve’t_.__.100| 48 50 | 36 41 | 40% 491g) 4044 48 | 38 43 | 35 425s! 35 3512] 33 39 | 25 36531 30 38 | 36 4414 391g 43 
U S Reduction & Refining- = Kedh Diedlab te snetaed bes BM. Aetep 4 o<n- 1lg 10%! 2 414; 2 4%,\ 2 5 21g 412 3 5le} 3lg 5 
een Oe Ee a 1 533} 1% 17%) 1 104) 3 433| 3 6lg| 21g 5% 353 614) Sle 5lo) 3ig 5 
Ua eee ee ise 51% 59%3| 53 58%) 53% 6612) 64t2 74%| 5612 71 | 48t2 6714| 44 53%| 4514 54%;| 49 547s| 521g 5612) 521q 58%) 531g 564 
First preferred_________- 100/102 1041210133 1037g|102 106 (105% 110 |104 1077g|105!g 108%g|102 106%g|1021g 1051g/103 10812)106 108%, 10612 10814|1073g 110 
Second preferred____.__- | ee ee ee ero Red duntloane sawclcass avavlntihe chavleotan, ehéoctinwes Sian. Ghat a 
United States Steel_______- 100| 40 53%| 38  4434| 42% 49% 47%, 607%| 4814 60%| 5314 64 | 58ig 6Slg| 6653 7753| 73% 7934| 76% 8814 83% 88% 8412 891g 
DOO ick caincwesxs 100|10212 109 {102 1051g|10334 10614' 10512 11034] 10433 11014| 1065g 1125g|1091g 113 |110 11314/1115g 1147g|11334 117 (11514 116%4/115%_ 117 
Virginia-Carolina Chem_.-100| 15 22%) 191g 22% 19 23% 2212 314) 27 37 | 29 347%| 28 361g] 321g 417%) 36 Allg 39 52 | 435g 51 | 4512 50 
Preferred ______________- 100} 80 88 | Sllg 85 | 82 897%, 90 96 | 95 101 | 96 100 | 96 102 |100 102 |102 110 |107 110 |108%113 [111 113% 
Vulcan Detinning________- hs Seek Bice aR, ea . oc. ee ae ee aoe an Riocnnt 1 48 26 G4 ae |. Se 
eee goer Bi = SE b6G5 |. .K2 Slow etki eek isbe4 exe Oe Gee Pass ‘paectln cea ee ae SS ae ae 
Ward, Monts. & Co, pref__.100)_... ----|---. ---- ar | 11219 hind wenelewwe - wees a aiss sion) hee Seve wie Anca. dureolvekel maeen 
Western Union Telegraph _100| ‘57 637%) 61 6453) 62% 67 | 65  707s| 63% 6912) 651g 6853| 65%, 70%) 68 7534, 74 7734) 75lg 81 | 813g 90 | 86% 894 
Westinghouse Air Brake...50)_... -...j}.... ----|---. ----|---- PED, SP ee Pears he 140  34itet AA ie 143 SEAS BER isn. nacckiece cance 
‘West’h’se El & Mfg assent.._50| 3312 37 | 32 36% | 3313 36%, 31lg 54 | 3912 53lz| 4512 50%! 473, 56%| 5412 6033) 56%%63%%4 62l2 7473| 63% 7234 66% 71 
First preferred_______.__- 50| 59 59 |___. -...| 58l2 5912 60 60 | 6412 65 | 63% 647%) 6212 65 | 651g 68 | 6714 70l4) 71 85 | 7614 8212, 78 801g 
Weyman-Bruton _____.__-_- Dciud cond latiie.conpithes. «sue pretsinguain oD SRP anann:. amine aku: thictadva .ohneleoane) «e¢didhee maine Saba dein caliae 
Preferred ________.____.- SAY. nee Rg’: crepe: peng SE Bape Sas Wihitind teed Mate de thine . nates a i eS ae _.-|112 112 
Willys-Overland________._- 100|_... _...| 87 97 | 9612127 11614135 |110 123 |115 13412|122 13912/135 196 \178 225 |220 26512210 268 |230 255 
Preferred __._____._.___- 100|__.. _._| 96 9614) 96 10012 10014 103 | 99 101 |1005g105 | 10212 10312|10314 10712| 10712 1091210812 110 |110 1141g112!2 115 
Woolworth (F W)__..____-- 100| 90%, “itz! 92% 947! 94 10912 10414 11112'100%4 105 |102 105 |104 106 |10312 10812|1051g 109 |108%s 11514111 1151911312 12012 
_. | aS Cea 100/115 116 |116% ats 11844 118 141201g 11912 12014/12012 ati "E 120 |122 124 |122 122 |12014 1221g122 124 |12214 124 
i 
COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1915. 
{Compiled from sales made at the New York Stock Exchange.] 
COUPON BONDS. | REGISTERED BONDS. | COUPON BONDS. REGISTERED BONDS. 
2s, Pan. | Phil. Foil | Pan. | Pan. | 2s, | Pan. Phil. | 2s, | | Pan. | Pan. 
cons.| 38s, |Canal| 4s, | Islds. 3s, | 4s, | Canal | Canal | cons. | 38, |Canal| 4s, | Isids. cons. | 3s, 4s, | Canal | Canal 
1930. | 1918. |3s, 61. 1925. 4s, 34. 1930. | 1918. | 1925. 3s,’61. 2s, ‘36. | 1930. | | 1918. (3s, 61.) 1925. |4s,'34.| 1930. | 1918. | 1925. 3s, 61.28, '36. 
January. | | | | July | 
pening ---| 98 | 102 | 100%/__._.- ek | 98% 101%|..---- | 10134/.--..- Opening -._| 9734| 10144| 101%)__.---|_-..-- 96 %'_..... 10934|---.-- 97% 
Highest ...-; 98%; 102 | 102 (|_..-.- a | 99%) 101%4)__.--- 101%).--.-- Highest....| 9734) 10144; 102 |_-----|------ 9634|..-..- 10934|..--.- 97% 
Lowest ...-| 98 | 102 | 1003|_...-.. ween | 98% 101%|_-----| 101%|_----- Lowest -..-| 9734| 101%) 101%4|------|------ 7 ei 10934|------ 97% 
Closing -...| 9814| 102 | 102 |.....-|-..-_- | 9914) 101%4|__---- | 10134|.----- Closing ----| 9734) 101%| 102 |------|------ 963|.--... 10934|...-.- 97% 
February | August. | | , | | 
SEE ont GD Aa cwc Nicks nek ad. 100 | 99 |._...- 109%|___--- ee Opening -.-|__..-- | 10034|____.- 2) tie 10134| 109%! 101%|-----.. 
i ES IR aE 2c 98 Ai sa Serre 110%}_...-- re mums. ...|. 0042 10034|_....- hag’, See Ree | 10134] 109%) 10134}_-----. 
Lowest ...-| 9854)_____- Ra Sia 100 | 985)..---- SP ARE ete OS eee eS 1003%|____-- 10934|_...-- | @eune | 101 109 | 10134|----.. 
Closing -...} 985|_____. RP SG 1100 { 985|_....- 109s) BRAG, Ae a ee 10034|___..- | 4 RES pee a | 101 | 109 | 1013¢|-----. 
March | September 
Opening ---}_.___- 101%| 101% 111 |....-- | 985%| 10114! 10914|_____-|____-- Opening -__|....-- Se Sa 109%4}__.--- | 97 1201. | 1001G. 2. 4si. a 
Highest ..--j._.... 10134} 10134; 111 |_..--- | 985%! 10154) 109%4|___-_-- ea Highest --..|...---| ae a eee | 97 | 101% OL Ree 
Lowest -.--/_____- 10154! 10134) 1103%4|______ | 985%) 10134) 10934|______]_____- SS SRR SI: 101 etd | 10934|-.....| 97 96 | 10034)... 2 
en Re 1015} 10134) 1103%4|_.._-- | 9854) 10154, 10944|___-.-- | sel ae ES es SS Bh. io Say | 97 | 98 | 109}4)-----4------ 
April | | | October | } 
Opening ---|_____. 101%} 10154) 111%4|__-__- | 98%! 10134) 10934|___--- Sr ~~ =| ORS AME Raa) Be S.-i 109 %4|__--.- 98% 
Highest __--}___..- 101%| 1015 11134|--_--- | 98%! 10134} 10934|____-- Peed Highest....| 97%|__..-- SRGRRe eS: Seer ee aw 10934). ----- 98% 
Lowest -.--|__...- 101%| 10154; 111 |_...-- 9834| 10134| 109%4)|------ inion’ Lowest -...| 9714|_..--- Picawted TS. bees" ‘ 2M co8 109 4}------ 984 
Closing ----}__.._- 101%| 1015| 111 |__----! 98%| 101%4| 10934|-.----|__-.-- Closing ....| 97%|.....- Daca. eS Caries 973|---.--| 10934] ----- 984 
May. i November | | 
RR ASSES 101 $4)... .-< oe Oe On es See Opening ---|...---| 10134). ._..- Sis Dope! | 9934). 10134) 10934) 102 {--.... 
REE Gnas 101 34}_..... oo) iat Ni ares Meany (DRS: «a Saat 101 %}.....- SESEINS YORE | 9934) 10134) 109%) 102 j-----. 
ee ee TOG IGh. cock 110%). ceca We anal SRR, TRE Lowest ....|...... | 202 34)...---|...---|---...| 9914) 10144! 10934) 102 |_----. 
I esiictbersiireaieil ~Y *: RAG anuaw NE” | RE SS: TIE EE crn winkents nine CE ads eonigteh ons sahnaiaaat | 99% 10145) 10934) 102 |....-. 
June. | } December | | | 
COE hiccnicte need 203 | 188096|...20< 96% 10134; 10934| 10114|__-.--/ Opening -_-|_..--_/.----- 102 | 1105|_..-.- | 9934 1013 110 | 102%j_....- 
Highest _-_-|_-._.-|._---- 101 | 111% |--.---| 9634 10134 10934, 10114 ------ eile is ti | 102 | 1105%|------ | 9934| 10134| 11034] 102%|------ 
SR Na” GRE [ae | BMD Aen nas 9634, 100%) 109% 1014/_.__-- PGR ls | 102 | 1105%|_-.._- | 9914) 10134) 10944) 10234|__---- 
Closing -- ~~... Pie ae 101 | 110% ,-___-- 9634 100%, 10934, 101% |____-- Clowes .....<1.<---~ te aie | 102 | 110%|.....-. | 99%4| 10134) 10954) 10234'__--.- 

IMPORTS AND EXPORTS FOR NOVEMBER. EXCESS OF EXPORTS OR IMPORTS. 

The Bureau of Statistics at Washington has issued the Merchandise——_——- ————Gold Stloeer———_— 
statement of the country’s foreign trade for November, and 1915. 1914. 1913. 1915. 1914. 1915. 1914. 

- : Jan .. $145,731 +$49,324 +$63,970 -—$6,205 -—$3,528 +$2,901 +$1,691 
from it and previous statements we have prepared the fol- | 54°" 4174083 425.875 +44,083 —11.672 +5.870 +1025 +1,678 
lowing interesting summaries: March +138,630 +4,944 +31,981 —24,696 —5,210 +679 +1,314 

FOREIGN TRADE MOVEMENT OF THE UNITED STATES. April, +134,170 —11,209 +53,619 —15,389 —3,053 +1,768 +2,329 
(In the following tables three ciphers (000) are in all cases omitted.) May . +131.933 —2,549 +60,883 —29,859 +14,862 +2,389 +3,090 
MERCHANDISE. June. +110,852 —457 +32,159 —49,520 +44,290 +347 +2,817 
i. - July. +125,730 —5,538 +21,929 —15,071 +30,278 +962 +2,713 
1915. 7 6 a 1913. 1915. ns Py 1913. Aug. +119,221 —19,401 +50,257 —60,513 +15,081 —4126 +1,530 
January Die ee $267,879 $204,067 $227,033 $122,148 $154,743 $163,063 | Sept-. +149,441 +16,341 +47,155 —40,028 +419,125 +629 +3,526 
ruary -... 9.8 173,920 193,997 125,123 148,045 149,914 | Oct _. +178,.858 +56,631 +138,912 —76,730 +44,357 +2,018 +1,248 
March ___._- 293,612 187,499 187,427 157,982 182,555 155,446 : " : 
P< giepapesead 94,746 162.553 199.813 160.576 173,762 146.194 Nov... +166,825 +79,411 +97,303 —-...--. +7,135 +2,595 +1,133 
er 8 sks, 274,218 161,733 194,607 142,285 164,282 133,724 | Dec... ---.-- +130,976 +49,170 --.--- +S 0M = Uo acs +2,573 
a 268,547 157,072 163,405 157,695 157,529 131,246 : 
— 268,975 154,139 160,991 143,245 159,677 139,062 | Total_ + $324,348 + $691,422 +$165,228 +$25,643 
August ..____ 261,025 110,367 187,909 141,804 129,768 137,652 | __ 
September... 300,677 156,052 218,240 151,236 139,711 171,085 
October ____. 328,030 194,711 271,861 149,172 138,080 132,949 + Exports. — Imports. 
November... 331,145 205,878 245,539 164,319 126,467 148,236 . ¢ 
ber... = -.---- 245,633 233,196 -....-- 114,657 184,026 Totals for merchandise, gold and silver for eleven months: 
Tem ...:. $2,113,624 $2,484,018 $1,789,276 $1,792,596 : 
GOLD. Po Merchandise. | Gold. | Stleer. 
‘x ports Im (000s Excess Excess 
1915 1914. 1913. 1915 1914. 1913. omu-| Ez- Im- of Ez- | Im- of Ex- | Im- | | of 
January ....- $691 $6,914 $17,238 $6 $10,442 $6,210 | #4.) | ports ports. | Exports. ports, |Exports| ports. | ports. | Exports 
‘ebruary ...- 1,054 9,079 12,373 12,726 ,209 5,357 a 
a 924 2:632 18,077 25, 7,842 4,381 $ $ o..| 2 $$ a4 a8 $ > 
A ril ARE 814 407 3,010 16, 3,460 4,014 1915. 3,191,660 1,615,587 1 ,576 ,073 19,537 ot 46 768) aoe 14,887 
pease 1,277 16,835 12,467 31,136 1,97 4,561 | 1914-|1,867,991 1,674,619 193,372 222,485) 53,279 ‘Ba ss $01, 28 ’ 23,071 
Miccosabs 2'822 48,107 569 2.342 3817 Bee ee eee eae cus art] GAA'GSE du'sadl keith cake caSscal chapel 10; 
July ...._._- 2,192 669 8,654 17,263 3,392 7,859 1912. 2,148,902 1,663,977 484,925 46,7 55,152) f8 64,354 44,403) 19,951 
ugust...... "128 18,126 1.195 61:641 3 51304 | 1911-'1,867,6201,391,685) 475,934 36,188 ae yasijie Bee 59,667, 40, 19,227 
~~ 2,034 21,887 496 42,062 2,762 4.627 1910.'1,637,256,1,426,194' 211,062 57,444) 54,246 3,198 51,300| 41,480 
tober ..... 2,939 50,302 484 79,669 6,946 5,391 
November ... 3,661 14,527 6,663 982 7,392 7.041 J Excess of imports . \ 
Decem) ee oe Maal 131 10,573 = ------ 4,109 §,073 
Total ..... $222,616 $91,799 $57,388 $63,705 Similar totals for the five months since July 1 for six years 
aniviee. make the following exhibit: 
1915. 1914 1913. Merchandise. Gold. Stiver es 
$5, $4, $6,436 Five —e 
3, 3,5! 5,315 Months Excess Excess Excess 
3,1 3,882 5,537 (000s of | Ex- | Im | of | Ex- | Im |_ of. 
3 “ 5,973 omtited) Exports| ports. | ports. | Exports| ports. | ports. | Exports 
741 1845 5, 
¢ 63) $383 $ $ $ , 
9 9 936 1915... 21,919) 16,1 “TRO 
3 627 4,908 1914...) 1; 22 115,976) 20,781] 10, 10, 
3.3 5,390 oan 1913... 7 113-231 24,99 14, 1 
y 7 ,972 4,874 1912.-../1 be t- 30 19, 
97 ete 4,423 1911... 3,972) 25 . . 
iesueidhs 5,31 4,458 1910... 1) 24 19,578 4,667 
$51,602 $62,776 $25,959 $35,867 f Excess of imports. 








44 THE CHRONICLE 


[Vou. 102. 








FINANCIAL STATEMENT OF U.S. NOVEMBER 30 1915. 
(Formerly Issued as ‘‘ Statement of the Public Debt.’’) 


The following statements of the public debt and Treasury 
cash holdings of the United States are as officially issued as 
of Nov. 30 1915. For statement of Oct. 31 1915 in new form, 
and explanations of the changes in the statements, see issue of 
Nov. 27 1915, page 1781. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 


Balance held by the Settlement warrants,cou- 
Treasurer of the U. 8S. pons and checks out- 
as per daily Treasury standing: 


Statement for Nov. 30 Treasury warrants._._.. $1,487,390 39 

| SER ese ea ee $116,738 ,496 49 Matured coupons-.--- 608,035 49 
Add—Net excess of re- Interest checks-_ ~~... 331,523 68 

ceipts over payments Disbursing officers’ 

in November reports GOGEE . bocca ckccce 10,521,173 61 

subsequently received - 435,103 10 | Balance. .............- 104,225,476 42 





Revised balance- ------.- $117,173,599 59 


PUBLIC DEBT BEARING NO INTEREST. 
(Payable on presentation.) 
Obligations required to be reissued when redeemed: 
i CS 2. San. cd banner eccenacaeoeccdee $346 681,016 00 
CN ona sc aiid hen nadddcbeaeducucasdsndacacce 152,979,016 86 


$117,173,599 59 


Excess of notes over reserve_.......-----.-..-.------------ $193,701,999 14 
Obligations that will be retired on presentation: 
a2 es od. ob onseentnacnbhcde 53,152 50 
National bank notes assumed by the United States on deposit of 
lawful money for their retirement._............-...-.....-- 26,584,088 00 
eR ie akc kdthnbSvndadautaknddaad 6,849,499 90 
WE Sheet Eb es Sccaheckchioontd ake dmungesdndersedndosay $227,188,739 50 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 
(Payable on presentation.) 


Funded Loan of 1891, continued at 2%, called for redemption May 


18 1900; interest rest ceased Dt tt Pi ctttiphiceeesceéenabennn $4,000 00 
Funded Loan of 1891, matured Sept. 2 1891___.....-.---.-.-.--. 23,650 00 
Loan of 1904, NT ne adnceueh 13,050 00 
Funded Loan of 1907, matured July 2 1907__........------------ 546,900 00 
Refunding Certificates, matured July 1 1907__....-----.--------- 12,270 00 
Old debt matured at various dates prior to Jan. 1 1861, and other 

items of debt matured at various dates subsequent to Jan. 1 1861- 901,470 26 

ME Tattlnamaed Hk sda ea Obhe tao KReERencndenedeesosus on $1,501,340 26 

INTEREST-BEARING DEBT. 
(Payable on or after specified future dates.) 
Amount —Amount Outstanding Nov. 30— 
Interest Issued. Registered. Coupon. Total. 

Title of Loan— Payable. $ $ $ 
2s, Consols of 1930__._-_-- Q.-J. 646,250,150 643,359,650 2,890,500 646,250,150 
3s, Loan of 1908-18_-_-_--- Q.-F. @198,792,660 47,118,940 16,826,520 63,945,460 
4s, Loan of 1925______--- Q.-F. 0162,315,400 101,294,200 17,195,700 118,489,900 


2s, Pan. Canal Loan 1906.Q.-F. 54,631,980 54,612,420 19,560 54,631,980 
2s, Pan. Canal Loan 1908-Q.-F. 30,000,000 29,687,520 312,480 30,000,000 
3s, Pan. Canal Loan 1911-Q.-M. 50,000,000 40,651,800 9,348,200 50,000,000 
24s,Post.Sav. bds "11-"15_J.-J. 6,441,600 5,720,800 720,800 6,441,600 
248, Post. Sav. bds. 1915_J.-J. 865,500 781,460 84,040 865,500 


Aggregate int.-bearing debt__1,149,297,290 923,226,790 47,397,800 970,624,590 


a Of this original amount issued, $132,449,900 has been refunded into the 2% 
Consols of 1930 and $2,396,800 have been purchased for the sinking fund and can- 
celed and $500 have been otherwise purchased and canceled. 

b Of this original amount issued, $43,825,500 have been purchased for the sinking 
fund and canceled. 

GROSS DEBT | NET DEBT. 
Debt bearing no int__- $227, 188,739 54! Gross debt (opposite) _$1,199,314,669 80 
Debt on which interest | Deduct—Bal. availa- 

has ceased_......--. 1,501,340 26; ble to pay maturing 

Interest-bearing debt... 970,624,590 00 obliga’ns (see above) 104,225,476 42 


Aggregate ........- $1,199,314,669 80| Net debt...--.-.-- $1,095,089,193 38 

















The exports from the several seaboard ports for the week 
ending Dec. 25 are shown in the annexed statement: 


Wheat. Corn, Flour, Oats, Rye, Barley, Peas, 
Exports from— bushels. bushels. barrels. bushels. bushels. bushels. bushels. 
ae. 1,744,016 1,257 177,771 873,484 ..... 13,061 21,357 
Portland, Me.... 323,000 -..---. 6,000 Gi GP sanen ct 
ears 374,034 S000 IF ASU .woscee 42,654 89,446 -.... 
ee cc See  saceud aus  weedae a sise  sesne 
Baltimore------- 8 rs Fs eee oe ee” wanes 
Dettcucaéa Shenae actene (Eee Ldsaeds -Geace 2 Sabon’ enep 
Deaweers TOWe.. IGG ROR cacnan sauce SEN MG0 3} akscn-- geste “senad 
ee 2,000 Beceee:Saeee - | Gaacee. eceds septa  wawae 
New Orleans.... 377,000 135,000 42,000 Ree . .. scatbeksvieentde * weews 
Galveston--___._. See | Ane. ancne “Gtecee. cones theese “Satan 
St.John,N.B_.. 24,000 





Total week__ 4,282,291 289,657 278,826 1,263,484 56,654 250,527 21,357 
Week 1914______ 6,118,922 83,596 180,625 2,100,432 101,891 55.159 243 

The destination of these exports for the week and since 
July 1 1915 is as below: 














Flour. Wheat Corn 
Since Since Since 
Week. July 1 Week. July 1 Week. July 1 
Exports for week and Dec. 25. 1915. Dec. 25. 1915. Dec. 25. 1915. 
since July 1 to— bbis. bbls. bush. bush. bush. bush. 
United Kingdom... 72,239 2,402,636 2,550,313 62,089,177 215,600 1,338,917 
Continent. --..._.-- 102,579 1,484,429 1,721,723 87,378,784 --.---- 2,201,488 
Sou. & Cent. Amer. 71,353 1,327,615 7,100 2,571,973 30,236 1,616,925 
West Indies_-._-_- 27,341 833,270 2,955 33,368 43,591 1,386,465 
Brit. No. Am. Cols. _ 1,240 . : «sade "* nithhanow 400 »723 
Other Countries._... 4,074 171,469 -..... 562,741 430 13,773 
DOs siciviceks 278,826 6,252,017 4,282,291 152,636,043 289,657 6,565,291 
Total 1914 ieeatee 180,625 6,599,815 6,118,922 163,918,653 88,596 6,430,744 


The world’s shipment of wheat and corn for the week 
ending Dec. 25 1915 and since July 1 1915 and 1914 are 
shown in the following: 




















Wheat. | Corn. 
Exports. "1915. | 1914. 1915. | 1914. 
Week Since Since | Week. | Since Since 
Dec. 25. July 1. July 1. | Dec.25.| July 1. July 1. 
Bushels.| Bushels. | Bushels. Bushels. | Bushels. Bushels. 
NorthAmer* 8,587,000 = 457,000 218,648,000 i81 000) 5,579,000; 6,100,000 
Diccne. ~ateeee ,386,000 12 1074 i giecect <dnadivants 4,813,000 
Se ae ee ee 2,347,000 Se Ee es 9,431,000 
Argentina _. 480,000 9,542,000) 4,531,000 2,075, 000 111,692,000; 86, ‘711 ,000 
Australia... 480, 000 TA ee, nweene| ssvnkeee] eksadeas 
RR a eee ae 1,652 ,000 | EE: -\-geedwal umask! . detdense 
Oth. countr’s _ 528,000 494, 000} 4,469,000 —-__... he ae 
Total _... 10075000 258,303,000 267,113,000 2,256,000 119,995,000:107 ,055,000 


* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. Corn. 





United 


Kingdom. Continent.| Total. Kingdom. Continent. Total. 





United | 
| 





Bushels. | Bushels. | Bushels. | Bushels. | Bushels. \\ Bushels. 

Dec. 25 1915..| ......-. | pipasasih SNM icconence| «scoraes 15,437,000 
SL | es pene evever 39,520,000) ........) -------- '16,541,000 
Dec. 26 1914--| ___.-__- f cecaidell I encn idl eleeiineda 29,292,000 





Dec. 27 1913-_-!13,120,000 14,160,000 27 280,000; 4,845,000 8,602,000 13,447,000 





Commercial audPiscellanecous Dews 


Breadstuffs Figures brought from page 83.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 

















Recetpts at— | Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 
bbis.1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush. 48lbs. bush. 56lbs. 
Chicago - - -_- 219,000 1,944,000 1,799,000 1,859,000) 1,212, 000, 121,000 
Minneapolis _|  _ -_-_-- | 4'676,000 154,000 1,011,000 1,085,000) 159,000 
eT ee cae i ee | 37,000) 219,000 15,000 
Milwaukee -.- 24,000) 250,000 97,000 553,000 672,000 106,000 
Toledo... ...- anawe| 133,000 67,000) Ss -assape] senaca 
Detroit. ....- 5,000 52,000) 87,000) a een DW Reerate 
Cleveland --_| 8,000) 11,000 78,000 TOM) waceedt . ames 
St. Louis----| 83,000! 829,000 209,000, 308,000 a aa 
Peoria ...... 54,000 78,000 670,000 160,000 46,000) 10,000 
Kansas City.| ~....-. 1,829,000 869,000 ey ie bene 
Se al aa 627,000 684,000 SOG G cack” © “See dcas 





Tot. week 15) 393,000 13,151,000 4,714,000, 4,644,000 3,294,000, 411,000 
Same week’14, 366,000, 7,528,000) 6,984,000 4,268,000) 1,404,000, 529,000 
Same week'13) 1,039,000; 5,826,000, 10,649,000 4,191,000 1,576 000) 285,000 





Since Aug. 1-| | 
a. Se | 8,763, 000298, 227 000 77,709, 000 132,409, 90061 ,459 ,000/14,850,000 
i ee 9,150,000 264,271,000 101,909 ,000 149 ,952 ,000 52 ,942 000 13,838,000 
__ 1013 Roe, ae 9,364,000:179,945,000' 93,866 ,000.111,396 ,000'53 684,000! 8,434,000 





~ Total receipts of flour and grain at the seaboard p ports for 
the week ended Dee. 25 1915 follow: 


























Receipts at— | Flour. Wheat. | Corn. | Oats. Barley. Rye. 
Barrels. Bushels. | Bushels. | Bushels. Bushels. | Bushels. 

New York_.-| 244,000) 2,647,000 253,000) 846,000} 105,000 16,000 
Boston. ...-- 63,000 315,000) 5 ‘000. 35,000 47,000 22,000 
Portland, Me. 6,000 323,000) --.-..-- | 47,000; —_.-.-- 140,000 
Philadelphia - 46,000 461,000, 32,000) 110,000 33,000 3,000 
Baltimore --- 45,000 694,000: 310,000) 167,000| 163,000) 136,000 
N’port News.| ------ 185,000, -.---- B43,000- 9 Sosccal ~actece 
Norfolk ---.-- enn. - coat -chatensl . Seeenel-acseest  abetas 
Mobile - - ---- 11,000 2,000) BG: fepxscnl” ‘eueacal dmmavin 
New Orleans* 89,000 679,000) 211,000) BORO cece ““ceeken 
Galveston _..| ------ 270,000) Sn, ete .0) | steaeal © gaemae 
Montreal...-| 26,000, 382,000) 4,000, 126,000 58,000) ---.-- 
Dw ncnsel. askeee 24, waa aa Loskeel -aceauelt  maebwee 
Tot. week '15 4,000 2,000) 854 1,721,000, 406,000) 317,000 
Since Jan 1'15, 26, 703 oo0l2i6: 318, 000 51,526, ‘000 '149 ‘078, 000 15,773 ,000/14,885,000 
Week 914...| 443,000; 5,853,000 1,237,000 1,348,000} 540,000 53,000 
Since Jan 1'14'24,075,000'254,942,000' 31,614,000! 75,058,000 2,941,000) 8,556,000 





* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 








—For the convenience of our readers the largest payers of January cou- 
pons, interest and dividends in this city have advertised their lists, as is 
their custom, in to-day’s issue of the ‘‘Chronicle."’ These January coupon 
advertisements cover several pages and include: Farmers’ Loan & Trust, 
Seaboard National Bank, Irving National Bank, Guaranty Trust Co., 
Harris, Forbes & Co., A. B. Leach & Co., Kountze Bros., New York Trust 
Co., Winslow, Lanier & Co., and others. 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 








| 





Per | When Books Closed. 
Name of Company. Cent. Payable. Days Inclusive. 
Railroads (Steam). | 
Alabama Great Southern, preferred. ---- 3 Feb. 23) Holders of rec. Jan. 22a 
Albany & Susquehanna...........-.-- 4% Jan. 1Dec.16 to Dee. 31 
CO” Be A eee eee 3% Jan. 10 Holders of rec. Jan. 3a4 
Pr & Western, guaranteed... -... 3 Jan. 1 )Holders of rec. Dec. 22a 
Atch. Top. & Santa Fe. pref. (No. 35).-.| 2% Feb. 1)/Holders of rec. Dec. 31a 
Atlanta & West Point._.............-- 3 Jan. 1;)Dec. 22 to Jan. 2 
Atlantic Coast Line RR., common....-.. 2% Jan. 10 Holders of rec. Dec. 20a 
Augusta & Savannah---_.......-.-.-.-..- 2% Jan. 5'Dec.16 to Jan. 5 
Baltimore & Ohio, common.__.-.------- 24% Mar. 1)Holders of rec. Jan. 24a 


NO a 8. eb na ecie oe ncbetuae 


2 Mar. 1 Holders of rec. Jan. 24a 
Beech Creek, guaranteed (quar.)_....-- 1 Jan. 3/)Holders of rec. Dec. 23a 
Belt RR. & Stk. Yds., Indianap., com. (qu.) ; Jan. 


ee, RRR A eee an. “oes acusbenedebeanan 

ee OE ee eee eee ears 
EB on 6 den Pudnconssbanen 4 Jan. 3| Holders of rec. Nov. 27a 
Boston Revere Beach & Lynn (quar.)-_-- 1% Jan. 1 /Holders of rec. Dec. 15a 
Buffalo & Susquehanna RR. Corp., pref.| 2 Jan. 15) \Holders of rec. Dec. 31a 
Canada Southern. --.............-.-.-- 1% Feb. 1/Holders of rec. Dec. 3la 
Central RR. of N. J., special_...-.------ 2 Dec. 29\Holders of rec. Dec. 28a 
Chicago & North Western, com. (quar.).| 134 Jan. 3)Holders of rec. Dec. la 

Preferred (quar.)......----.-------- 2 Jan. 3 Holders of rec. Dec. la 
Cuba Railroad, preferred_........----- 3 ‘Feb. 1)Holders of rec. Dec. 3la 
Delaware Lackawanna & Western (quar.).| 2% ‘Jan. 20\Holders of rec. Jan. 4a 
Detroit Hilisdale & Southwestern__...---- 2 Jan. 5 Dec. 21 to Jan. 5 
Detroit & Mackinac, com. & pref.....-- 24% Jan. 3\Dec.16 to Jan. 4 
Detroit River Tunnel__.......-.------ 3 ‘Jan. 15\ Holders of rec. Jan. 7a 
Elmira & Williamsport, preferred... ...-. 3.16 Jan. 3\/Dec.21 to Jan. 2 
Fitchburg, preferred (quar.)......--.-- 1% Jan. 1!Dec. 2 to Dec. 9 
Georgia Railroad & Banking (quar.)....| 3 Jan. 15\Jan. 2 to Jan. 14 
Great Northern (quar.)...-...---.-.-- 1% |Feb. 1/Holders of rec. Jan. 65a 
Harrisb. Portsm. Mt. Joy & Lancaster..| 34 ‘Jan. 10\/Holders of rec. Dec. 20a 
Illinois Central, leased line, guar___._._- 2 je Dec. 12 to Jan. 4 
Interborough Consolidated Corp.,pf.(qu.)| 14% | Holders of rec. Dec. 10a 
Interborough Rapid Transit (quar.)... - 5 San. Holders of rec. Dec. 20a 
Joliet & Chicago (quar.)..........._.-- 1% \Jan. 3/\Holders of rec. Dec. 24a 


Lackawanna RR. of New Jersey (quar.).| 1 Jan. Holders of rec. Dec. 7a 
Lehigh Valley, com. & pref._.......... $1.25 ‘Jan. Holders of rec. Dec. 24a 
, Little Schuylkill Nav., RR. & Coal__._- $1.25 Jan. 15'Dec. 16 to Jan. 16 








1 
3 
3 
Kansas City Southern, preferred (quar.)_| 1 Jan. 15|Holders of rec. Dec. 31a 
3 
8 
5 
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| Per When Books Closed. Per When Books Closed. 
Name of Company. | Cent. |Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam) Concluded. Banks. scp 
Louisville & Nashville._.............-- 2% |Feb. 10\Holders of rec. Jan. 20a | Coney Island, Bank of...._.......---- 3 Jan. 3|Holders of rec. Dec. 24a 
Mahoning Coal RR., common._.....-.---- $5 Feb. 1)Holders of rec. Jan. 7a | East River National... _-- ee ae Jan. 3/Dec.24 to Jan, 2 
I ee a ee ed al is wialiauin $1.25 |Jan. 3)Holders of rec. Dec. 20a | Fifth Avenue (quar.)___. hace -| 25 Jan. 3)/Holders of rec. Dec. 31 
Maine Central (quar.)..........-.---- 1% |Jan. 1)/Holders of rec. Dec. 15a | Fifth National (quar.)............---- Jan. 3,Holders of rec. Dec. 31a 
Manhattan Ry., guar. (quar.)........-- 1% |Jan. 1)Holders of rec. Dec. 15a | First National (quar.).............---- oe Jan. 3)/Holders of rec. Dec. 31g 
Michigan Central._..-....---...------ 2 \Jan. 29|Holders of rec. Dec. 31a ets Rae tae 1100 |Jan. 3| Holders of rec. Dec. 31a 
Mine Hill & Schuylkill Haven__..--.-.--- $1.25 |Jan. 15|Dec. 25 to Jan. 16 First Security Co. (quar.) ............. 3 Jan. }Holders of rec. Dec. 31g 
Mobile & Birmingham, preferred-.-.-.---- 2 Jan. 1\Dec. 2 to Jan. 2 First National of Brooklyn (quar.)_.-..-- 2% |Jan. 3{Holders of rec. Dec. 17 
ee a ee 3% |Jan. 3)Holders of rec. Dec. 9a ita aici h Raia ous pean aivow 2 Jan. 3)Holders of rec. Dec. 17 
New York Central RR. (quar.).....---- 1% |Feb. 1\Jan. 6 to Jan. 26 Flatbush, Bank of (quar.)...-.....------ 1% |Jan. 2|Holders of rec. Dec. 29 
New York & Harlem, com. and pref....| 5 Jan. 3| Holders of rec. Dec. 15a | German Exchange-_-_............------ 10 Jan. 3)Dec. 22 to Jan. 2 
N. Y. Lackawanna & Western (quar.)-.-| 1% |Jan. 3| Holders of rec. Dec. lia | Gotham National (quar.)_.........---- 2 Jan. 3)Holders of rec. Dec. 31 
Norfolk & Western, preferred (quar.).---| 1 Feb. 19|Holders of rec. Jan. 31a | Greenpoint National (Brooklyn)-_...---- 3 Jan. 1\)Dec. 22 to Jan. 2 
rE  .e  gwanncesnd 4 Jan. 15)Holders of rec. Dec. 31a | Greenwich (quar.).-..............---- 3 Jan. 1)|Holders of rec. Dec. 21 
Northern Pacific (quar.)_..-.---------- 1% |Feb. 1)/Holders of rec. Jan. 7a | Hanover National (quar.)__._...-...-- 5 Jan. 3\Dec. 24 to Jan. 2 
Northern RR. of New Hampshire (quar.)} 1% |Jan. 1)Holders of rec. Dec. 6a | Importers & Traders National.....- ~~ 12 Jan. 3\)Dec. 22 to Jan. 2 
Northern Securities (annual) -.......-.-- 2 Jan. 11|Holders of rec. Dec. 31a | Irving National (quar.).........-.----- 2 Jan. 3)Dec. 24 to Jan. 2 
Norwich & Worcester, pref. (quar.)-.--- 2 Jan. 1|/Dec.17 to Dec. 31 me National (quar.)............-- 5 Jan. 3)Holders of rec. Dec. 314 
Philadelphia & Trenton (quar.)-.....--.- See Ses ee a OO ee 2 A SO dna made dakeht tineanennacion 10 Jan. 3)Holders of rec. Dec. 31a 
Pittsb. Cin. Chic. & St. Louis, common..| 2 Jan. 25|Holders of rec. Jan. 15a anmentin Co., Bank of the (No. 219)_-| 7 Jan. 3/Dec. 25 to Jan. 2 
cl onan we ome 4 Jan. 25|Holders of rec. Jan. 15a I ik cone sds cater insida be nich iat omni 1 Jan. 3)Dec. 25 to Jan. 2 
Pitts. Ft. Wayne & Chic., reg. guar. (qu.)| 1% |Jan. 4\/Dec.12 to Jan. 4 Market & Fulton National (quar.)_----- 3 Jan. 3/Dec. 22 to Jan. 2 
Special, guaranteed (quar.)......---- 1% |Jan. 3\Dec.16 to Jan. 3 Mechanics, Brooklyn (No. 127)_...---- 4 Jan. 1)Holders of rec. Dec. 24 
Reading Company, common (quar.)....| 2 Féb. 10)Holders of rec. Jan. 24a | Merchants’ National (No. 225)_-._..---- 4 Jan. 3|Holders of rec. Dec. 24 
Second preferred (quar.).......-.---- 1 Jan. 13)Holders of rec. Dec. 21a | Metropolis, Bank of the (quar.)_._.---- 4 Jan. 3/)Dec. 29 to Jan. 2 
Rensselaer & Saratoga._..........---- 4 Jan. 1/\/Dec.16 to Dec. 31 Metropolitan (quar.)........-...-.---- 2 Jan. 3\)Dec.18 to Jan. 2 
Rich. Fred. & Potomac, com. & div. oblig.,; 4% |Jan. 3\Dec. 23 to Jan. 2 RS RE SAE Rea ER Cee a eae eae 7 Jan. 3)Dec.21 to Jan. 2 
SS 3 ER ania epepe 3% |Jan. 1)Dec.22 to Jan. 2 National City Company__...-.--.------ 3 Jan. 3)Holders of rec. Dec. 31a 
Southern Pacific Co. (quar.) (No. 37)..-| 1% |Jan. 3/Holders of rec. Nov. 30a | New York County National (No. 127)-..| 20 Jan. 3\Dec. 23 to Jan. 3 
Southwestern RR. of Georgia.........- 2% |Jan. 5\Dec.11 to Jan. 5 New York, Bank of, N. B. A. (No. 264)-_| 8 Jan. 3\)Dec.25 to Jan. 2 
Toledo Columbus & Ohio River_.....-.---- Dec. 31|/Holders of rec. Dec. 30a | North Side, Brooklyn (No. 43).....---- 3 Jan. 3,;Dec. 9 to Jan. 3 
Union Pacific, common (quar.).......-- 2 Jan. 3)Holders of rec. Dec. 1a | Park National (quar.) Jan. 1)Holders of rec. Dec. 174 
United N. J. RR. & Canal Cos. (quar.)-- | $2.50 |Jan. 10|\Dec. 21 to Jan. 2 Peoples (No. 129)_.......-- Jan. 3\/Dec.25 to Jan. 2 
Water metas. CN. FY.) cncacsinncustcce 2% jJan. 3/Holders of rec. Dec. 18 Peoples National (Brooklyn) --- Jan. 1\Holders of rec. Dec. 31a 
WOO VOU .cccc cat queduaadenbaca 5 Jan. 1\ Not closed Seaboard National (quar.)_.......-----. Jan. 3)Holders of rec. Dec. 23a 
Western Ry. of Alabama_.__....------ 3 Jan. 1\Dec. 22 to Jan. 2 Second National (quar.).........----- a oe Jan. 3)Holders of rec. Dec. 31a 
Wrightsville & Tennille, com. & pref....| 3 Jan. 1\/Dec. 18 to Dec. 19 I i ies aaa Sai ek ah alle ed ies sap es bd co gman ee 3 Jan. 3)Dec.11 to Jan. 2 
Street and Electric Railways. | WE ED conc bkcisehGabanackcoscnane 6 j|Jan. 3\Dec.17 to Jan. 3 
American Cities Co., pref. (No. 9)_----- 1% |Jan. 1/Dec.21 to Jan. 1 Trust Companies. | 
Asheville Power & Lt., pf. (qu.) (No. 15)| 1% |Jan. 3)Holders of rec. Dec. 22 RAGE SOOER oe cep tccbccnseusssnceus 4 Feb. 1)/Holders of rec. Jan. 274 
Athens Ry. & Electric, pref. (quar.)...-| 1% |Jan. 1| Holders of rec. Dec. 3la | Bankers (quar.)......2.:s22...<:-.... 5 Jan. bp of rec. Dec. 24a 
Bangor Ry. & Elec., pref. (qu.) (No. 17); 1% |Jan. 1)Holders of rec. Dec. 20 BraokiyG (QUGPJ..66cicececccssecnees 5 Jan. 3)|Holders of rec. Dec. 174 
Bay State Street Ry., 1st pref......------ 3 Feb. 1|Holders of rec. Jan. 15 I ss run ae el sa eco ce a chico te Svan cs ete eit 19 Jan. 3| Holders of rec. Dec. 17a 
Boston Suburban Elec. Cos., pf. (quar.)---| $1 Jan. 15\Holders of rec. Jan. 4 ee IE Dc aod cadeondcsscesta 10 Jan. 3 )Holders of rec. Dec. 224 
Boston & Worcester Elec. Cos., pref....| $1 Jan. 1)Holders of rec. Dec. 24 RSS a re SN 10 Jan. 3/Holders of rec. Dec. 22a 
Brazilian Trac., L. & P.,Ltd.,pref. (qu.).| 144 |Jan. 1)Holders of rec. Dec. 15 Commercial Trust of New Jersey (quar.)-| 4 Jan. 3)\Holders of rec. Dec. 27 
Brooklyn Rapid Transit (quar.)....-.-- 1% |Jan. 1)Holders of rec. Dec. 9a RES er erat ay eee 2 Jan. 3)Holders of rec. Dec. 27 
California Ry. & Pow., prior pref. (quar.)| 134 |Jan. 3/Holders of rec. Dec. 18a | Fidelity _.........--....------------- 3 Jan. 3)Dec.23 to Jan. 2 
Capital Traction, Washington, D.C.(qu.)} 1% |Jam. 1)/Dec.13 to Jan. 12 EEE ILI PIE ES nee ee 10 Jan. 3)/Dec.23 to Jan. 2 
Carolina Pow. & Lt., pref. (qu.) (No. 27)| 1% |Jan. 3)Holders of rec. Dec. 22 a i 5 Jan. 3)Holders of rec. Dec. 20 
Chicago City & Connect. Rys., pref. ctfs.| 75c.\Jan. 1/Dec. 25 to Jan. 1 SES NE aaa 2 Jan. 3)Holders of rec. Dec. 20 
Cincinnati & Hamilton Trac., com. (qu.)| 1 Jan. 3/)Dec. 21 to Jan. 2 Lawyers Title & Trust (quar.) (No. 69)-| 1% |Jan. 3)Dec.16 to Jan. 3 
PEE SE Ja cosumetsnmmanicnnie 1% \Jan. 3\Dec.21 to Jan. 2 Manufacturers (Brooklyn) (quar.)....-- 1% |Jan. 1)Holders of rec. Dec. 20a 
Cin. Newp. & Cov. L. & Tr., com. (quar.)} 1% \Jan. 15\Jan. 1 to Jan. 16 Weemeemeette CO, 9).nccceccccccccose 6 Jan. 1|Holders of rec. Dec. 4 
oe we ef ee ae 1% |Jan. 15\Jan. 1 to Jan. 16 rn 4 Jan. 1\Dec. 25 to Jan. 1 
Cincinnati Street Ry. (quar.)_.....---- 1% \Jan. 3\Dec. 17 to Jan. SE ee aes unendawe 25 Jan. 3)Dec.19 to Jan. 2 
Citizens’ Trac., Oil City, as. co (quar.)-| 1% \Jan. 3)Holders of rec. Dec. 31 Fire Insurance. 
Cleveland Railway CD ninnnnedinne 1% |Jan. 1)Holders of rec. Dec. lla | Continental..............----.-------- 25 Jan. 3/Holders of rec. Dec. 2 
Columbia (S.C.) Ry., Gas & El., pf. (qu.)|} 1% |Jan. 1\/Dec. 29 to Jan. 1 EE EE eee 10 Jan. 3)|Holders of rec. Dec. 2 
Columbus (Ga.) Elec. Co., pref. (No. 19); 3 Jan. 1/Holders of rec. Dec. 17a Miscellaneous. 
Columbus Ry., P. & Lt., pref. A (quar.)} 1% |Jan. 3 |Holders of rec. Dec. 15a | Alabama Fuel & Iron (quar.)-..-.------ 1 Jan. 1(Dec. 22 to Dec. 31 
Prior preference (quar.)...........-. 1 Jan. 3)Holders of rec. Dec. 15a | Alliance Realty (quar.)_....-------- 1% |Jan. 15,Holders of rec. Jan. 10 
Consolidated Traction of New Jersey....| 2 Jan. 15 Jan. 1 to Jan. 15 Allis-Chalmers Mfg., pref. (quar.)..---- 1% |Jan. 15\Jan. 1 to Jan. 15 
Dayton & Troy Elec. Ry., common.-..---- 1% |Dec. 31\Dec. 25 to Dec. 31 Preferred (on acct. accumulated divs.)| 14h\Jan. 15\Jan. 1 to Jan. 15 
ht, mah adh gr ae 1% |Dec. 31\/Dec. 25 to Dee. 31 Amer. Agric. Chem., com. (qu.) (No. 17); 1 Jan. 15)|Holders of rec. Dec. 20a 
Duluth-Superior Traction, pref. (quar.).| 1 Jan. 3)Holders of rec. Dec. 15a Preferred (quar.) TO I i ea 1% |Jan. 15|Holders of rec. Dec. 20a 
Duquesne Light, pref. (quar.) (No. 4)-.-| 1% |Feb. 1\Holders of rec. Jan. 1 American Bank Note, a, (quar.)._.| 1% |Jan. 3/Holders of rec. Dec. 15a 
Eastern Texas Electric Co., pref. (No. 8)! 3 Jan. 1)Holders of rec. Dec. 18a | American Can, preferred (quar.)_......- 1% \Jan. 1)Holders of rec. Dec. 16a 
El Paso Electric Co., pref. (No. 27)-_-.--- 3 Jan. 10\Dec.21 to Jan. 10 Am. Car & Fay., com. (quar.) (No. 53)--. \% \Jan. 1)|Holders of rec. Dec. 10a 
Frankford & Southwark, Phila. (quar.)..| $4.50 |Jan. 1|Holders of rec. Dec. la Preferred (quar.) | , ae 1% |Jan. 1)Holders of rec. Dec. 10a 
Germantown Pass. Ry., Phila. (quar.)../$1314 |Jan. 4/Dec.15 to Jan. 3 American Chicle, common (quar.)-.-.-- 1% |Jan. 20)Holders of rec. Jan. 49 
Green & Coates Sts., Phila. (quar.)..----- $1.50 |Jan. 7|Holders of rec. Dec. 10 Pretecred (000?) .04.<-~-----~-22--~ 1% |Jan. 3)\Holders of rec. Dec. 24 
Halifax Electric Tramway (quar.)..-.--- 2 Jan. 3)Dec. 21 to Jan. 3 American Cigar, preferred (quar.)...... 1% \Jan. 3/Holders of rec. Dec. 154 
pT YS ORES pe Ear 3 Jan. 1)\Holders of rec. Dec. 24a | American Coal Products, common (quar.)|} 1% |\Jan. 1\|Dec.25 to Jan. 1 
Illinois Traction, preferred (quar.)..-..-- 1% \Jan. 1)Holders of rec. Dec. 15 Preferred (quar.).........-...-.-.-- 1% |Jan. 15\Jan. 11 to Jan. 14 
Indianapolis Street Railway.......-.-- 3 Jan. 1/Dec. 23 to Jan. 2 | American Express (quar.)_.......-.---- $1.50 |\Jan. 3/Holders of rec. Dec. 1la 
International Traction, Buffalo, pref---- % |Jan. 15\|Holders of rec. Jan. 3 Amer. Gas & Elec., com. (qu.) (No. 23)__| 2% |Jan. 3|Holders of rec. Dec. 184 
PE SE a incdcndcenccasacnee % |\Jan. 15|Holders of rec. Jan. 3 Common (extra, payable in com. stock)| 2f (Jan. 3/Holders of rec. Dec. 184 
Interstate Railways, preferred (No. 10)..| 30c. |Jan. 1/Dec.17 to Dec. 31 Preferred (quar.) (No. 36)....----.-- 1% |Feb. 1'Holders of rec. Jan. 20a 
Iowa Ry. & Light, pref. (quar.)....------ 1% |Dec. 31|Holders of rec. Dec. 20 Amer. Graphophone, com. (qu.) (No. 43)} 13% |Jan. 1)Holders of rec. Dec. 15 
Kentucky Securities Corp., pref. (quar.)-| 144 |Jan. 15|/Holders of rec. Dec. 31a | Amer. Iron & Steel Mfg., com. (quar.)..| 1% |Jan. 31/Holders of rec. Dec. 184 
Little Rock Ry. & Electric, common...-| 1 Jan. 1|Dec.19 to Jan. 1 Preferred (quar.).......-.-...-.---- 1% |Jan. 1)Holders of rec. Dec. 18a 
SER tina ceeenoscas tana ecasee 3 jJan. 1)Dec.19 to Jan. 1 '| Am. La France Fire Eng., Inc., pf. (qu.); 1% |Jan. 3,Holders of rec. Dec. 234 
London (Canada) Street Ry...-..--.-.-- 3 jJan. 3/Dec.25 to Jan. 3 | Amer. Laundry Machinery, pref. (qu.)..| 1% |Jan. 15\Jan. 6 to Jan. 15 
Louisville Traction, common (quar.)....| 1 Jan. 1/Dec.11 to Dec. 14 American Locomotive, preferred (quar.).| 134 |Jan. 21\Jan. 6 to Jan. 21 
Manchester Trac., Light & Pow. (quar.)..| 2 Jan. 15|/Holders of rec. Jan. 1a | American Malt Corporation, pref. (quar.)| 50c.|Feb. 3\Jan. 16 to Feb. 
Mohawk Valley Co. (quar.)_.......-.-.. 1% \Jan. 3)Holders of rec. Dec. 22a | American Piano, preferred (quar.)_----- 1% |Jan. 1/Dec.23 to Jan. 2 
Monongahela Valley Traction,common..| 1 Jan.d15|Holders of rec. Jan. 3a | Amer. Power & Light, pf. Gans | ) (No. 25); 1% |Jan. 3)Holders of rec. Dec. 22 
Nashville Ry. & Light, pref. (quar.)..-.| 1% |Jan. 1)Holders of rec. Dec. 27a | American Public Service, pref. (quar.)_..| 1% |Jan. 1)Holders of rec. Dec. 28 
New England Investment & Security,pref; $2 (Jan. 1)/Holders of rec. Dec. 20a | American Public Utilities, pref. (quar.)_.| 1% |Jan. 1)Holders of rec. Dec. 20a 
New York State Railways, com. (quar.).| 1 Jan. 3)Holders of rec. Dec. 22a | Amer. Seeding Machine, com. (quar.)...| 1 Jan. 15|Holders of rec. Dec. 31a 
2, 2 er ee 1% |Jan. 3/Holders of rec. Dec. 22a Preferred (quar.)_......---------.-- 1% |Jan. 15| Holders of rec. Dec. 31a 
Northern Ohio Trac. & _— pref. (qu.)|} 134 |Jan. 1/Holders of rec. Dec. 10a | Amer. Smelters Securs., pf. A (quar.)._...| 1% |Jan. 3)Dec.18 to Dec. 
Ottawa Traction, Lid. (quar.)........-.-- 1 Jan. 1)Holders of rec. Dec. 3la Preferred B (quar.)....-.-..-.-.---- 1% |Jan. 3\Dec.18 to Dec. 26 
DP Mskh Giunta. cutbingswe nda wnnind 1 Jan. 1/Holders of rec. Dec. 31a | American Snuff, common (quar.).....-- 3 Jan. 3)Holders of rec. Dec. 144 
Ottumwa Ry. & Light, pref. (quar.).-.---- 1% |Jan. 15|Holders of rec. Dec. 31 Preferred (quar.)..........-....--.- 134 \Jan. 3/Holders of rec. Dec. 14a 
Philadelphia Co., com. (quar.) (No. 137)| 14% |Feb. 1/Holders of rec. Jan. 3a | Amer. Sugar Refining. com. & pref. (qu.)} 13 |Jan. 3)Holders of rec. Dec. la 
Porto Rico Railways, Ltd., pref. (quar.).| 13 |\Jan. 3)Dec. 23 to Dec. 30 American Telephone & Telegraph (quar.)| 2 Jan. 15|Holders of rec. Dec. 31a 
EE SUR nave ccoraneenaennny= 1% |Jan. 1\/Dec. 21 to Dec. 31 | American Thread, preferred_.......-.-- 2% |Jan. 1|Nov.13 to Nov.30 
Republic Ry. & Light, pf. (qu.) (No. 18)-| 1% |Jan. 15\Holders of rec. Dec. 31 American Tobacco, preferred (quar.)....| 144 |Jan. 3)Holders of rec. Dec. 154 
Ridge Ave. Pass. Ry., Phila. (quar.)....; $3 (Jan. 1,;Dec.16 to Jan. 2 American Type Founders, com. (quar.).; 1 Jan. 15 Holders of rec. Jan. 10a 
Rome (Ga.) Ry. & Electric (quar.)....---- 1 Jan. 1)Holders of rec. Dec. 28a ST a 1% |Jan. 15| Holders of rec. Jan. 10a 
Scioto Valley Trac., Ist pref. & pref. (qu.)} 14 |Jan. 1/|Holders of rec. Dec. 24a | Amer. Window Glc Glass Machine, pref..... 7 Jan. 7|Holders of rec. Dec. 31 
Second & Third Sts. Pass., Phila. (quar.)| $3 Jan. 1)Holders of rec. Dec. la | American Woolen, pref. (quar.) (No. 67).| 1% |Jan. 15|Dec. 17 to Dec. 29 
South Caro. Light, Pow. & Rys., pf. (qu.)} 134 Jan. 3)Holders of rec. Dec. 23a | Anaconda Copper Mining 2 REE: $1.50 |Feb. 28) Holders of rec. Jan. 22 
Springf.(Mo.)Ry. & Lt., pf.(qu.) (No. 4)| 1% |Jan. 1\Holders of rec. Dec. 15a | Anglo-American Oil, Ltd_.....-------- 53 |Jan. 15|Holders of coupon No.10 
Stark Electric RR. (quar.).......-..-.-- % |Jan. 1|/Dec. to Jan. 2 © aig at aD ti nl a ai 53 |Jan. 15|Holders of coupon No.10 
Third Avenue Ry. (N.Y Y. City) (quar.)-| 1  |Jan. 1\Holders of rec. Dec. 15a | Ansco Company (quar.)-.------------- 2% |\Jan. 1/Dec.18 to Jan. 
Thirteenth & Fifteenth “33 Pass., Phila...| $6 Jan. 1)/Dec. 21 to Jan. 3 re UAE ea AE SE a a i 2 Jan. 1)Dec.18 to Jan. 2 
Toronto Railway (quar.)_..........--- 2 Jan. 3)Holders of rec. Dec. 15a | Associated Gas & Elec., pref. (quar.)-..--. 1% |Jan. 15)\Holders of rec. Dec. 31 
Tri-City Ry. & L Light, common (quar.)-.| 1 (|Jan. 1/Dec.21 to Jan. 2 | Associated Oil_...........-.....-.-.-- 1 j|Jan. 15\Jan. 1 to Jan. 14 
PUMTOG (GUAT)... eceencnsnese 1% |Jan. 1\Dec.21 to Jan. 2 | Baldwin Locomotive, preferred_........ 3% |Jan. 1/Holders of rec. Dec. lla 
Twin City Rap. Tr., Minn., com. (quar.)} 1% |Jan. 3)Holders of rec. Dec. 17a | Baltimore Electric, preferred__........- 2% |Jan. 3)Holders of rec. Dec. 15 
PEE UNE Ds cn ntnccacunvaosde® 1% |Jan. 3|Holders of rec. Dec. 17a | Beatrice Creamery, common (extra).....| 1 |.....-.|---.---.-----.---.---- 
Union Passenger Ry. (Philadelphia) ._.--. $4.75 |Jan. 1|Holders of rec. Dec. 15a | Bell Telephone of Canada (quar.).......| 2 Jan. 15|Holders of rec. Dec. 31a 
Union Traction, Philadel “OS ee $1.50 |Jan. 1)Holders of rec. Dec. 10a | Bell Telephone of Pa. (quar.)........--.-- 1% |Jan. 15\Jan. 6 to Jan. 16 
United Electric Co. of New Jersey....-.- 2% |Jan. 1|Holders of rec. Dec. 31a | Bethlehem Steel Corp., pref. (quar.)....| 1% |Jan. 3)Holders of rec. Dec. 16 
United Light & Rys., Ist pf. (qu.)(No.21)} 134 |Jan. 1)/Holders of rec. Dec. 15a | Bonbright (Wm. P.) & Co., be 1st pa (qu.)} 134 |Jan. 10) Holders of rec. Dec. 31a 
United Trac. & Elec., Providence (qu.)..| 1% |Jan. 3 S to Dec. 12 Booth Fisheries, first preferred (quar.)._.| 1% |Jan. 2)Dec. 21 to Jan. 1 
Virginia Ry. & Power, preferred___._.-- 3 Jan. 20/Holders of rec. Dec. 31a | British-American Tobacco, Ltd., 7% |Jan. 18 See note (1) 
Washington Water Power, Spokane (qu.)} 1% |Jan. 3|Holders of rec. Dec. lla Ordinary (interim dividend) inaskaleseids tap 5 Jan. 18 See note (4) 
West End St. Ry.. Boston, pref......... $2 Jan. 1/Dec. 22 to Jan. 2 | Brooklyn Borough Gas__.............- 3 Jan. 26|Holders of rec. Dec. 31a 
Western N.Y. & Pennsylvania Tr., 1st pf.| 3 Jan. 1)/Holders of rec. Dec .27a —— Union Gas (quar.) (No. 59)...| 1% |Jan. 3/Dec.16 to Jan. 2 
Western Ohio Ry., first preferred (quar.)| 134 |Jan. 1)Holders of rec. Dec. 21a | Extra._..._-....-..--.-.-----._--- 1 j|Jan. 3\Dec.16 to Jan. 2 
West India Elec. Co., Ltd. (qu.) (No. 32); 1% |Jan. 1/Dec. 24 to Jan. 1 Bronnwici Balke Ooliender, pref. (qu.)..| 1% |Jan. 1)Holders of rec. Dec. 20a 
West Philadelphia Passenger Ry......-.| $5 |Jan. 1|Holders of rec. Dec. 15a | Bush Terminal, common....-..-.---.-_. 2% |Jan. 15|Holders of rec. Dec. 31a 
anks. Common (special) .......-..-------.-- 2% |Jan. 15|Holders of rec. Dec. 314 
America, Bank of........ Sdubbacowsod 14 Jan. 3/Dec.18 to Jan. 3 FOE ELLE EEE TEENIE NE 3 Jan. 15)Holders of rec. Dec. 31a 
Atlantic National. -.-................. 3 j|Jan. 1)Holders of rec. Dec. 24 | California Elec. Generating, pref. (quar.)|} 134 |Jan. 1)Holders of rec. Dec. 20a 
a Park National................ 3 |Jan. 3)/Holders of rec. Dec. 24 | California Petroleum, preferred (quar.)..| 1 j|Jan. 1/Dec. 29 to Jan. 3 
w easccscenecens ila nininmtbiiainwds’ a Jan. 3/Holders of rec. Dec. 24 | Canadian Cottons, Ltd., pref. (quar.)...| 14 |Jan. 4/Dec.25 to Jan. 3 
Bronx eax Matlonal a Aidicon sentenced > sind -------| 3 j|Jan. 3/Dec.19 to Jan. 2 | Canadian Explosives, Lid., com. (quar.)..| 1  |Jan. 31/Holders of rec. Dec. 31a 
Chase National (quar.)-.......-.-... & j|Jan. 3/Holders of rec. Dec. 31a Preferred (quar.)..-.....-.---------- 1% |Jan. 15|Holders of rec. Dec. 31a 
Chatham & Phenix National (quar.)----| 236 |Jan. 3 -19 to Jan. 2 | Canadian Gen. Elec., com. (qu.) (No. 66)/ 134 |Jan. 1)/Holders of rec. Dec. 15a 
Chemical National (bi-monthly) -....... 23s Jan. 3/Dec.23 to Jan. 2 | Canadian Locomotive, preferred Guar). 1% |Jan. 1)/Holders of rec. Dec. 204 
As cvactibbhhaddihctabataigdees 5 Jan. 3/Dec.23 to Jan. 2 | Canadian Westingh’se,Ltd.(qu.) (No. 44)} 6 (Jan. 10)Holders of rec. Dec. 31a 
Citizens Central Nat. (quar.) (No.117) -| 2 j|Jan. 3|Holders of rec. Dec. 27a | Cardenas-American ugar, D pref. (quar.).| 134 |Jan. 3)Holders of rec. Dec. 24 
City, National (Brooklyn) (No. 127)...-| 7 (Jan. 3/Holders of rec. Dec. 21 | Case (J. I.) Threshing Mach., pref. (qu.)| 134 |Jan. 1)Holders of rec. Dec. 134 
Coal & Iron National (quar.)........ --| 2  |Jan. 3)Holders of rec. Dec. 8 | Central Aguirre Sugar Cos., pref. (quar.)} 2 j|Jan. 1)Dec.29 to Jan. 2 
Columbia (No. 55)-..---------..-.-.--- 8 Jan. 1)Dec. 22 to Jan. 2 Central Coal & Coke, preferred (quar.)..| 1 |Jan. 15\Jan. 1 to Jan. 16 
Commetce, National Bank of (quar.)....| 2 Jan. 3/Dec. 22 to Jan. 3 Central Leather, preferred (quar.).-..-- 1% |Jan. 3/|Holders of rec. Dec. 10a 
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THE CHRONICLE [Vou. 102. 
Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). | 
Opera & South Amer. Teleg. (quar.)..-| 14 |Jan. 10\Holders of rec. Dec. 31a | N. Y. Mortgage & Security (quar.)----- 2 Jan. 3/Holders of rec. Dec. 28a 
DkcNee sens ekennckinoscabecas= 3 Jan. 10|/Holders of rec. Dec. 31a | New York Mutual Gas Light.......---..| 4 Jan. 10) Holders of rec. Dec. 27a 
Chie June. Rys.& Un.S8tk.Yds.,com.(qu.)| 2% |Jan. 1/Holders of rec. Dec. 15a | New York Transit (quar.).........---- 4 Jan. be ‘Holders of rec. Dec. 24 
SIE UE Punccoccscanscencec= 1% |Jan. 1/|Holders of rec. Dec. 15a | Niagara Falls Power (quar.)-.....-.---- 2 Jan. 15 Hodes of rec. Dec. 31a 
Chicago Pneumatic Tool (quar.)_......--- 1 Jan. 25\)Holders of rec. Jan. 15 Nipe Bay Co., common (quar.)......-- 1% |Jan. 15/Holders of rec. Dec. 23 
Cincinnati Gas & Electric (quar.) _.-.--- 1% |Jan. 1\/Dec. 15 to Dee. 21 Nipissing Mines Co. (quar.).....-..---- 25c. |Jan. 20 Jan. 1 to Jan. 17 
Cincinnati Gas Transportation (annual)-_| 10 Jan. 1\Dec. 22 to Jan. 2 North American Co. (quar.) (No. 47)_.--| 1% |Jan. 3| Holders of rec. Dec. 15a 
Cincinnati Suburban Bell Telephone (qu.)} 2% |Jan. 3\Dec. 23 to Jan. 2 Northern Ontatio Light & Pow., pref...| 3 Jan. 15|Holders of rec. Dec. 3la 
City Investing, preferred (quar.)_...--- 1% \Jan. 3/Holders of rec. Dec. 28 Northern Pipe Line (quar.)........-.-- 5 Jan. 3/Holders of rec. Dec. 13 
Cleveland & Sandusky Brewing, pref._.-| 1 Jan. 15)/Holders of rec. Dec. 31a | Northern States Power, pref. (quar.)------ 1% |Jan. 15| Holders of rec. Dec. 31 
Cluett, Peabody & Co., Inc., pref. (quar.)| 1% |Jan. 1)Holders of rec. Dec. 21a | Ogilvie Flour Mills Co., Ltd., com. (qu.)| 2 Jan. 3) 'Holders of rec. Dec. 22a 
Commonwealth Gas & Elec. Cos., com...-| 50c. |Jan. 15|Holders of rec. Jan. 1a | Ohio Cities Gas, preferred (quar.)....-- 1% |Jan 1 Holders of rec. Dec. 15 
PM coc... an kcuapeccune $1.3744|Jan. 15|Holders of rec. Jan. 1a | Ohio Fuel Supply (quar.)_-.-...-..---- 2 ee, Qe 
Cons. Gas, El. L. & P., Balt.,com (qu.)} 1% |Jan. 3\Holders of rec. Dec. 15a | Ohio State Telephone, preferred (quar.)-| 1% |Jan. 1/Holders of rec. Dec. 20 
Consumers’ Power, Mich., pref. (quar.)- 1% |Jan. 3)Holders of rec. Dec. 17a | Old Colony Gas, preferred (quar.).-..--- 1% |Jan. 1/Holders of rec. Dec. 20a 
Continental Can, Inc., com. (quar.)...-| 1% |Jan. 1/Holders of rec. Dec. 20a | Old Dominion Steamship (No. 80)-_----- 3 Jan. 3\Dec. 22 to Dec. 30 
gO; See eee 1% |Jan. 1)Holders of rec. Dec. 20a | Omaha Electric Light & Power, preferred! 2% |Feb. 1 Holders of rec. Jan. 20a 
Corn Products Refining, pref. (quar.)---| 1 |Jan. 15/Holders of rec. Jan. 3a | Osage & Oklahoma Co. (quar.)....----- Jan. 10\Jan. 1 to Jan. 10 
Cosden & Co., common (quar.).......-- 2 Jan. 10 Dec. 23 to Jan. 10 RL Rt a 1 Jan. 10 Jan. 1 to Jan. 10 
Common (extra) 2 Jan. 10,\Dec. 23 to Jan. 10 Osceola Consolidated Mining (quar.)..-.-| $3 |Jan. 31/Holders of rec. Dec. 27 
ff Saal 2% 'Jan. 3 Holders of rec. Dec. 22 Otis Elevator, common (quar.)....----- 1% |Jan. 15\/Holders of rec. Dec. 31a 
Cote Piano Mfg., preferred (quar.)_--.-- 1% |Jan. 1/Holders of rec. Dec. 24 Preterred (Guer.).. ...264--- cn cucccn- 1% |Jan. 15 Holders of rec. Dec. 31a 
Cuban-American Sugar, common (quar.)| 2% |Jan. 3 Holders of rec. Dec. 15a | Pacific Telep. & Teleg., pref. (quar.)_---| 1% |Jan. 15Jan. 1 to Jan. 15 
eyeeved wouer.)......-.... 2. cne 1% |Jan. 3 Holders of rec. Dec. 15a | Penmans Limited, common (quar.)-_-.--- 1 Feb. 15|Holders of rec. Feb. 5 
Dayton Power & Light, pref. (quar.)_.--| 1% |Jan. 15 Holders of rec. Dec. 31a nn ee keene 1% |Feb. 1 Holders of rec. Jan. 21 
Delaware Lack. & West. Coal (quar.).---- 2% |Jan. 15 Holders of rec. Dec. 31a | Penn Central Light & Power, pref..------ 1 Jan. 3 Holders of rec. Dec. 27 
Detroit Edison (quar.)_..........----- 2 Jan. 15 Holders of rec. Dec. 31a | Pennsylvania Lighting, preferred (quar.)| 1% |Jan. 15 Holders of rec. Dec. 3la 
Distilling Co. of America, pref. (quar.)-- ¥% |Jan. 29 Holders of rec. Jan. 8a | Pennsylvania Salt Mfg. (quar.)---------- 2 Jan. 15)/Holders of rec. Dec. 3la 
Dodge Manufacturing, preferred (quar.)-| 134 |Jan. 2\Dec. 22 to Jan. 1 Pennsylv. Water & Power (qu.) (No. 8)| 1 Jan 1| Holders of rec. Dec. 17a 
Dominion Glass, Ltd., pref. (quar.)--_--- 1% |Jan. 1 ‘Holders of rec. Dec. 11 Peoples Natural Gas & Pipeage (quar.)..-| 2 Jan. 25 | Holders of rec. Jan. 20 
Dominion Pow.&Trans.,Ltd.pf.(No. 33)-| 3% |\Jan. 15 Dec. 20 to Dec. 31 Pettibone-Mulliken, Ist & 2d pref. (qu.)-| 1% |Jan. 3)Holders of rec. Dec. 17a 
Dominion Textile, Ltd., com. (quar.)-..| 1% |Jan. 3|Holders of rec. Dec. 15a | Pittsburgh Coal, preferred (quar.)----~- 1% |Jan. 25 | Holders of rec. Jan. 15 
ee ws ther 1% |Jan. 15 Holders of rec. Dec. 31a | Pitisb. Term. Warehouse & Transf.(mihly.)| 25c. |Jan. 15\|Holders of rec. Jan. 8 
Duluth Edison Electric, pref. (quar.)_.--| 1% |Jan. 1 Holders of rec. Dec. 21a } Prairie Oil & Gas___........-...------ 3 Jan. 31 Holders of rec. Dec. 31 
du Pont (E.I.) de Nem. Powd., com.(qu.);} 1% |Feb. 1lJan. 23 to Feb. 1 ee eee went 5 Jan. 31)Holders of rec. Dec. 31 
ay RT pm 1% |Feb. 1'Jan. 23 to Feb. 1 Procter & Gamble, preferred (quar.).-..| 2 Jan. 15'Holders of rec. Dec. 3la 
Eastern Light & Fuel (quar.).....-..-.- -.. Jan. 3\Dec. 25 to Dec. 27 Public Service Co. of Nor. Ill., com. (qu.)-- 1% |Feb. 1/Holders of rec. Jan. 15a 
Edison Elec. Ill. of Brockton (quar.).---.-- | $2 Feb. 1 Holders of rec. Jan. 20a PETE GN oc ceanencacabacon< 1% 'Feb. 1 Holders of rec. Jan. 15a 
Electrical Securities, preferred (quar.)-..| 114 |Feb. 1 Holders of rec. Jan. 26a@ | Quaker Oats, common (quar.)......-..- 2%-|Jan. 15 Holders of rec. Dec. 3la 
Electric Light & Power of Abington & | I a mic 1% |Feb. 29 Holders of rec. Feb. la 
Rockland, Mass. (No. 45)_..-------- $4 Jan. 1)Holders of rec. Dec. 23a | Realty Associates (No. 26)_...-....----- 3 Jan. 15 Holders of rec. Jan. 5 
Elec. Storage Battery, com. & pref. (qu.) 1 Jan. 3 Holders of rec. Dec. 21a | Reece Buttonhole Machine (quar.)....---- 3 \Jan. 15 Holders of rec. Jan: 1 
merens Fine TANs OUGr.) ..........----- 6 Feb. 1!Holders of rec. Jan. 15 Reece Folding Machine (quar.)_..------- 1 Jan. 15 Holders of rec. Jan. 1 
General Baking, pref. (quar.) (No. 16) .-| 1 Jan. 1 Holders of rec. Dec. 18 Republic Iron & Steel, pf. (qu.) (No. 49)| 1% |Jan. 1 Holders of rec. Dec. 15 
Gen. Chem., com. (extra) (pay.incom.)-| 5f |Feb. 1 Holders of rec. Dec. 31a Pref. Extra (on acct. of deferred div.)-_| 1h (Jan. 1 Holders of rec. Dec. 15 
Com special (payable in com stock)...| 10f |Feb. 1/\Holders of rec. Dec. 31a | Reynolds (R. J.) Tobacco, com. (quar.)..| 3 Jan. 1,Holders of rec. Dec. 21 
tg pipes ES A | 1% j|Jan. 3)/Holders of rec. Dec. 15a nn inaw 10 Jan. 1 Holders of rec. Dec. 21 
General Electric (quar.)_.......------- 2 Jan. 15 Holders of rec. Dec. 152 Se Os el 1% |Jan. 1 Holders of rec. Dec. 21 
General Fireproofing, common apd 1% |Jan. 1 Holders of rec. Dec. 20 Riverside Boiler Works, Inc., pref. (qu.)-| 1% |Jan. 1/'Holders of rec. Dec. 24 
Preferred (quar.) (No. 35)__...------ 1% |Jan 1 Holders of rec. Dec. 20 Roanoke Gas Light (quar.)...-....-..---- 1% |Dec. 31 Holders of rec. Dec. 27 
General Gas & Electric, pref. (quar.)....; 1% |Jan. 3 Holders of rec. Dec. 22 Sy Te CIO ot nnciccusdacnen 1 Jan. 25 Holders of rec. Jan. 15 
Extra (on account of accumulations) - - | %h\Jan. 3 Holders of rec. Dec. 22 a 1 \Jan. 25 Holders of rec. Jan. 15 
General Railway Signal, com. & pref. (qu.)} 1% |Jan. 3)Dec. 30 to Jan. 3 Sears, Roebuck & Co., preferred (quar.)-| 1% Jan. 1 Holders of rec. Dec. 15a 
Globe-Wernicke, pref. (quar.)-..--------- 1% ‘Jan. 15 Holders of rec. Dec. 31 Sapurttien Coilipany .............--<<-- 2% |Jan. 15 Holders of rec. Dec. 31a 
Gold & Stock Telegraph (quar.)__.-..--- 1% |Jan. 1)\Holders of rec. Dec. 31a | Securities Corporation General, pref. (qu)| 1% |Jan. 15|Holders of rec. Dec. 31a 
Goodrich (B. F.) Co.. preferred (quar.)_-| 1% |Jan. 1/Holders of rec. Dec. 214 | Shawinigan Water & Power (quar.)_-_.-- | 1% |Jan. 10)Holders of rec. Dec. 31a 
Goodyear Tire & Rubber, pref. (quar.).__| 134 |Jan. 1\)Dec. 21 to Jan. 2 Singer Manufacturing (quar.)......----- 2 ae Sete ee re oe 
Gorham Manufacturing, pref. (quar.)---| 1% |Jan. 1/Holders of rec. Dec. 18a | Sjloss Sheffield Steel & Iron, pref. (quar.)| 1% \Jan. 3\Holders of rec. Dec. 174 
Granby Cons. Min.,Sm.& Pow.,Ltd.(qu.)| 1% |Feb. 1)Holders of rec. Jan. 14 Pref. (extra on account of deferred div.)} 134 |Jan. 3/Holders of rec. Dec. 174 
Gray & Davis, Inc., pref. (quar.)_.----- 1% |Jan. 1/Holders of rec. Dec. 22 Southern California Edison, pref. (quar.)|} 1% Jan. 15|Holders of rec. Dec. 3la 
Great Lakes Towing, pref. (quar.)..---- 1% jJan. 3)Dec.16 to Jan. 3 | Southern N. E. Telephone (quar.)_.------ 1% |Jan. 15|Holders of rec. Dec. 31a 
Greene Cananea Copper Co___.---------- 1 Jan. 17|Holders of rec. Jan. 8a | South Porto Rico Sugar, common (quar.)| 5 |\Jan. 3)Holders of rec. Dec. lla 
Gulf States Steel, first preferred_-----.--| n15 1-6|Feb. 15 Holders of rec. Jan. 5a ee icmaine 2 j|Jan. 3)Holders of rec. Dec. lla 
Guggenheim Exploration (quar.)_----.- | $1 j|Jan. 3\Dec. 9 to Dec. 13 Standard Oil Cloth, pref. A. & B. (quar.)} 1% Jan. 1)Dec 16 to Jan. 2 
Haverhill Gas Light (quar.) (No. 80) . ...| $1.12 4 Jan. 1/Holders of rec. Dec. 224 | Standard Oil (Kentucky) (quar.).....-- + \Jan. 3|\Dec. 16 to Jan. 3 
Helme (Geo. W.) Co., common (quar.)..| 2% |Jan. 3)Holders of rec. Dec. 144 | Extra __.-..--__--___.------- eee 1 jJan. 3'Dec. 16 to Jan. 3 
Ct ccs accoancdcee | 4 Jan. 3)Holders of rec. Dec. 14a | Standard Oil (Ohio) (quar.)........---- 3 (Jan 1\Dec. 4 to Dec. 22 
_..  —}, ~ >) eee | 1% |Jan. 3)Holders of rec. Dec. 14a dhe clei Ries | 3-4 EER 3 Jan. 1) Dec. 4 to Dec. 22 
Hendee Mfg., pref. (quar.) (No. 9)-----| 1% |Jan. 1)Holders of rec. Dec. 20 Standard Screw, common_-_.__.._.__---- 3 Jan. 1)Holders of rec. Dec. 15a 
ES Nn ay ia SS | 3 |Jan. 15 Jan. 5 to Jan. 16 Common (extra)........------------ 3 |Jan. 1\Holders of rec. Dec. 15a 
Illinois Northern Utilities, pref. (qu.)-.-.| 1% |Feb. 1\Holders of rec. Jan. 20 (eee et sy ca RR ie le 3 Jan. 1) Holders of rec. Dec. 15a 
ipa el Rca ASR a 15 Jan. 15|Dec. 19 to Jan. 9 ii al SR A er: Sa 3% |Jan. 1| Holders of rec. Dec. 15a 
Independent 5 & 10-Cent Stores, pref. (qu.)| 134 |Jan. 2)Holders of rec. Dec. 31a | Steel Co. of Canada, Ltd., pref. (qu.)---| 1% |Feb. 1)Holders of rec. Jan. 15 
Pee Se. wo wamaccsacesene $2 (Feb. 15)Holders of rec. Jan. 25 Pref. (on acct. of accumulated divs.)_.| 3%h\Feb. 1| Holders of rec. Jan. 15 
Ingersoll-Rand, preferred__.....---.--- 3 Jan. 3)Holders of rec. Dec. 10a | Submarine Boat Corporation (quar.)...-| $1.50 |Jan. 15| Holders of rec. Dec. 31 
. Internat. Butitonole Sew. Mach. (quar.)--| 1 Jan. 15|Holders of rec. Jan. 1 Subway Realty (quar.)_.....-..-..---- 1% |Jan. 3)/Holders of rec. Dec. 20a 
Int. Harvester of N. J., com.(qu.)(No.24)| 1% |Jan. 15)Holders of rec. Dec. 24a | Sulzberger & Sons Co., preferred (quar.).| 1% |Jan. 3\)Dec. 25 to Jan. 2 
International Paper, preferred (quar.) --- % |Jan. 15|/Holders of rec. Jan. 64 | Swift & Co. (quar.) (No 117)-..------- 2 Jan. 1/Dec. 11 to Jan. 6 
International Salt (quar.) % \Jan. 1)/Dec.16 to Jan. 2 Taylor (H. P.) & Co., pref. (quar.).----- 1% |\Jan. 1)|Holders of rec. Dec. 26 
oS panei ll eo asia eR OS ae 1 Jan. 1\/Dec.16 to Jan. 2 Temple Coal, preferred_...........---- 2 Jan. 1l|Jan. 1 to Jan. 11 
tefereationa) Silver, preferred (quar.)...| 1% |Jan. 1\Dec.18 to Jan. 2 Tennessee Copper (quar.)_.......-.---- 75c.\Jan. 15\Holders of rec. Jan. 3 
Island Creek Coal, common (quar.)---.-- 50c |Feb. 1|)Holders of rec. Jan. 22 Thompson-Starrett Co., common. ------ 4 Jan. 2)Holders of rec. Dec. 24 
Preferred (quar.)...........-....... $1 50\Jan. 1 Holders of rec. Dec. 23 | Tobacco Products, pref. (quar.) (No. 12) 1% |Jan. 3/Holders of rec. Dec. 21a 
Kansas Gas & Elec., pref. (qu.) (No. 23)| 13% |Jan. 3)Holders of rec. Dec. 22 Tonopah-Belmont Development (quar.).| 12% |Jan. 1\Dec.16 to Dec. 21 
Kaufmann Department Stores, pref. (qu.)| 134 |Jan. 1)Helders of rec. Dec. 20 Tonopah Extension Mining (quar.)-..-- 5 Jan. 1\)Dec. 11 to Dee. 21 
Kayser (Julius) & Co., common (quar.)-| 1% |Jan. 1|Holders of rec. Dec. 20a ee 2% \Jan. 1\Dec.11 to Dee. 21 
First and second preferred (quar.)-...| 1% |Feb. 1)|Holders of rec. Jan. 20a | Tonopah Mining of Nevada (quar.)_..-- 15c |Jan. 21\JJan. 1 to Jan. 7 
Kellogg Switchboard & Supp. (stock div.)| 18.62e|__._._- Holders of rec. Dec. 21 | Torrington Company, preferred___-__--- 34 \Jan. 1)Holders of rec. Dec. 20 
Kelly-Springfield Tire, 6% pref. (quar.).| 144 |Jan. 3)Holders of rec. Dec. 15 | Underwood Typeertian. | common (quar.)| 1 j|Jan. 1/Holders of rec. Dec. 20a 
Second preferred (quar.)._.....----.- 1% |Jan. 3/)Holders of rec. Dec. 15 Preferred (quar.)..-....----....---- 1% |Jan. 1)Holders of rec. Dec. 20a 
Kelsey Co., Inc., common (quar.)--.---- 1% |Jan. 1/Holders of rec. Dec. 24 Union Carbide (quar.)_. vay 4 pane apie 2 Jan. 1Dec.19 to Jan. 2 
SE oS eee, eee 1% |Jan. 1/|Holders of rec. Dec. 24 | Union Ferry__.....-...-------------- 2 j|Jan. 15)Holders of rec. Jan. 3a 
Keystone Telep.(on acct. of accumul'ns)| $14 (Feb. 1|Holders of rec. Jan. 20@ | Union Natural Gas Corporation (quar.).| 2% |Jan. 15\Jan. 1 to Jan. 15 
Kolb Bakery, pref. (quar.) (No. 16)----| 1% |Jan. 1/Holders of rec. Dec. 18 | Union Switch & Signal, com. ¢. pref. (qu.) e. 50 |Jan. 15\Holders of rec. Dec. 31 
Kresge (S. 8.) common (quar.)-....--.-- 3 Jan. 2|Holders of rec. Nov. 27a | United Fruit (quar.} (No. 66)_.....--- Jan. 15|\Dec. 24 to Jan. 14 
EE enn oo noone 1% |Jan. 2| Holders of rec. Nov. 274 | United Gas & Electric Co., FEES He 3 \% |Jan. 15)Holders of rec. Dec. 31 
La Rose Consolidated Mines (quar.)....| 1 Jan. 20 Jan. 1 to ‘Jan. 18 United Gas Improvement SS ees 1 Jan. 15|)Holders of rec. Dec. 31a 
Laurentide Co., Ltd. (quar.)......----- 2 Jan. 3\dDec. 24 to Jan. 2 United Shoe Machinery Corp.,com. (qu.) 50c.|Jan. 5/Holders of ree. Dec. 14 
Lehigh Valley Coal Sales__.........--- $1.25 |Jan. 15|Holders of rec. Jan. 6 SGEOG GONE oon ck dnencatcceeso 37%c.|Jan. 5/|Holders of rec. Dec. 14 
Library Bureau, preferred (quar.)__-_--- 2 Jan. 1/|Holders of rec. Dec. 21 U.S. Industrial Alcohol, pref. (quar.)....| 13% |Jan. 15|/Holders of rec. Jan. 5a 
Liggett & Myers Tobacco, pref. (quar.)..| 1% |Jan. 1/Holders of rec. Dec. 15a | U.S. Smelt., Refg. & Mining, com. (qu.)-| 75c. |Jan. 15|Holders of rec. Dec. 31 
Loose-W tiles Biscuit, Ist pf. (qu.) (No.15)} 1% |Jan. 1|Dec. 21 to Jan. 2 See Me a on nn cahann ode 87\4c.\Jan. 15|Holders of rec. Dec. 31 
Lorillard (P.) Co., common (quar.)_.--- 234 |Jan. 3)Holders of rec. Dec. 15a | United Utilities, pref. (quar.) (No. 20)-.| 1% \Jan. 2\Dec. 21 to Jan. 2 
ek pa Il 1% |Jan. 3/Holders of rec. Dec. 15a | Utah Gas & Coke, preferred (quar.)__--- 1% \Jan 1 Holders of rec. Dec. 20a 
MacAndrews & Forbes, common (quar.)-| 2 |Jan. 15|/Holders of rec. Dec. 314 | Utah Power & Light, preferred (quar.)..| 134 |Jan. 3) |Holders of rec. Dec. 
Me eo mascaceenee 1% |Jan. 15|Holders of rec. Dec. 314 | Va.-Caro. Chem., pref. (quar.) (No. 81)-| 2 Jan. 15 Holders of rec. Dec. 3ia 
Mackay Companies, com. ap: ) (No.42)| 14 \Jan. 3|Holders of rec. Dec. 104 | washburn Wire, common___..-...--.-.-- 2% \Jan. 1)/Holders of rec. Dee. 20 
Preferred (quar.) (No. 48)___..-..--- 1 Jan. 3)Holders of rec. Dec. 10a pe Oo ey a aS 1% jJan. 1) ‘Holders of rec. Dec. 20 
Manati Sugar, preferred pn bed oe Oe 1% |Jan. 3)Holders of rec. Dec. 24 Wrae, Waes 2 OO... .. . oe con oe ndece sac 3 Jan. 15 Jan. 4 to Jan. 16 
Manhattan Shirt, preferred (quar.)_.--- 1% |Jan. 3\Holders of rec. Dec. 17a | Western States Gas & Elec., pref. (quar.)..| 1% |Jan. 15\Holders of rec. Dec. 31 
Manufacturers Light & Heat (quar.) -__-- 2 Jan. 15\Jan. 1 to Jan. 15 Western Union Teleg. (quar.) (No. 187)-| 1% |Jan. 15| Holders of rec. Dec. 20a 
Massachusetts Gas Cos., common (quar.)| $1.25 |Feb. 1)Holders of rec. Jan. 15 ee. ee Coes remer e \% |Jan. 15\ Holders of rec. Dec. 20a 
Mass. Lighting Cos., old com. (quar.)..-| $1.75 |Jan. 15|)Holders of rec. Dec. 27 Westinghouse Air Brake (quar.)...------ $2 Jan. 21|Holders of rec. Dec. 31 
New common (quar.)--...-----.---- 25c.\Jan. 15|Holders of rec. Dec. 27 | westinghouse Elec. & Mfg., com. (quar.)|) 1% |Jan. 31|Holders of rec. Dec. 31 
7 OS See eee $1.50 \Jan. 15)Holders of rec. Dec. 27 Preferred (quar.).......------------ 1% |Jan. 15)Holders of rec. Dec. 31 
Maxwell Motor, Inc., first pref. (quar.)_-_ 1% |Jan. 3)Holders of rec. Dec. 10a Weyman-Bruton Co., common (quar.)-.| 3 Jan. 3/Holders of rec. Dec. lla 
May Department Stores, pref. (quar.)..| 134 \Jan. 1/Holders of rec. Dec. 15a Common (extra)..-..--------------- 10 j|Jan. 3\Holders of rec. Dec. lla 
McCall Corporation, first pref. (quar.)..| 134 Jan. 3/Holders of rec. Dec. 27a Preferred (quar.)........----------- 1% |\Jan. 3 Holders of rec. Dec. lla 
McCrory Stores Corp.. pref. (quar.)...-| 134 |Jan. 1)Holders of rec. Dec. 20 Willys-Overland, preferred (quar.)_.-.--- 1% \Jan. 1/Holders of rec. Dec. 21a 
Mexican Telegraph (quar.)_.---------- 2% |Jan. 17|Holders of rec. Dec. 314 | Woolworth (F. W.), preferred (quar.)---| 1% |Jan. 3/Holders of rec. Dec. 10a 
Michigan Light, preferred (quar.)-..-.-- 1% |Jan. 3)Holders of rec. Dec. 154 | Yale & Towne Mfg. (quar.) (No. 79).---| 1% /Jan. 3.Dec 19 to Jan. 2 
Midwest Refining (quar.)---.-..------- 1% \Feb. 1)Holders of rec. Jan. 15a | young (J. 8.) Co., common (quar.)----- 2% |Jan. 1/Holders of rec. Dec. 24a 
Montana Power, com. (quar.) (No. 13)-_- % |Jan. 3/\Holders of rec. Dec. 15a Preferred (quar.) AES a alle eo cb 2 SRR As 1% |Jan. 1/|Holders of rec. Dec. 24a 
Preferred (quar.) (No. 13)-..--------- 1% \Jan. 3 gy of rec. Dec. 154 | Youngstown Sheet & Tube, com. (quar.)| 2 |Jan. 1/Holders of rec. Dec. 184 
Montgomery Ward & Co., pref. (quar.)--| 1% Jan. 1\/Dec. 22 to Jan. 2 Preferred (quar.).....-------------- 1% |\Jan. 1/Holders of rec. Dec. 184 
Montreal Telegraph (quar.)_..----.-- .7- See ~~ 4 Jan 1 on can Me 
Mountain States Telep. & Teleg. (quar.)_- an. olders of rec. Dec. 3la 
National Biscuit, com. (quar) (No. 70)-- 1% \Jan. 15|Holders of rec. Dec. 28a a Transfer books not closed for \- Gestion. b Less arm anne hme da ee 
National Carbon, common (quar.)-- - --- 1% ‘Jan. 15\Jan. 6 to Jan. 16 | rection. e Payable in stock. / Payable in common stock. g Payable in scrip. 
h On account of accumulated dividends. { Transfers received in London not later 
National Gas, El. Lt. & Pow., com. (qu.)| 1 Jan. 1\Dec. 23 to Dee. 31 
Preferred (quar.) 1% |\Jan 1\Dec. 23 to Dee. 31 than Jan. 3 1916 will be in time to be passed for payment of div. to transferees. 
Dit Redes wane.) 8 WM. Blinc coccuccocccconne 1 Par of shares £1. Dividend is payable in U. S. currency on the basis of $4 7234 to 
National Light, Heat & Power, pref.(qu.)| 1% |Jan. 3\Dec. 25 to Jan. 3 | the pound sterling. n Being dividends accumulated to Jan. 1 1916. 
National Properties, preferred....------- 3 Jan. 15\Jan. 7 to Jan..15 
National Refining, preferred ie? ++-- bom Lh ep rei pe rec. = i 
Nationa) Sugar Refining (quar.)_..-.---- an olders of rec 
National Surety (quar.)..-._---.------ So” Ree. Saas ot res. Dee. a0 Auction Sales.—Among other securities, the following, 
New Bugland Company, second preferred..| 3, |ten. Reititers res. in. i | not usually dealt in at the Stock Exchange, were recently sold 
New England Power, pref. (quar.)..----- 1% ‘Jan. 15)/Holders of rec. Jan 
New Jersey Zinc (quar.)..-.-.---------- 4 [Feb 10 Holders of rec. Feb. 1 | at auction in New York, Boston and Philadelphia : 
pS pith Biel i A 10 Jan. 10/Holders of rec. Dec. 31 


By Messrs. Adrian H. Muller & Sons, New York: 
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4% 








Shares. Stocks. 
18 Brooklyn Trust Co__._-_--- 500 
5 German Alliance Insur. Co..2314% 


.| Shares. Stocks. 


Per cent. 
1,200 Cons. Cop. Mines, $5 each - } 
8 Hall Signal Co., pf.(old stk) ‘aa 7 
certifs. of deposit * eet lot 
125 Alaska Tel. & Tel., $10 ea_ } 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
10 ola Lowell National Bank- - -- 04 
20 Nonquitt Spinning Co__..---- 

60 Massachusetts Cotton Mills- -- 13? 





29 York Manufacturing Co-_--.-- 95% 
Ft ee = 
4 Merrimack Mfg., common-.--. 
2 Lanett Cotton Mills__.-.-.~.-- 112 | 


4 Dartmouth Mfg., common__-.195 | 
20 Massachusetts Breweries Co.. 18% | 


Shares. Stocks. $ per sh. 
8 Columbia Nat. LifeInsurance-_ 1224 
1 Easthampton Rubber Thread 
LR. POTEET ee PE eES 235 
1 Waltham Watch Co., pref._... 80% 
25 American Felt Co., preferred _- 97% 
4 Lowell Gas Light Co., ex-div..255 
1 Boston Athenaeum, $300 par_.381%4 
10 Bausch Machine Tool Co. 
TENG Beane alice ue asad 50c.-51c. 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh. 

3 Central National Bank~.--~---- 417% 

8 Farm. & Mech. Nat. Bk.126%-126%4 

10 Philadelphia National Bank--_-470% 
12 Kensington National Bank. -- 7 


10 Mutual Trust Co., $50 each... 35 
5 West End Trust Co.--....---.- 160% 
25 Germantown Passenger Ry--..103% 
1 J. B. Stetson Co., common- ---410%4 
12 H. K. Mulford Co., $50 each.. 85 


Bonds. 
$1,000 Leavenworth Lt., 


Per cent. 
H. & P. 


92 
$1,000 Erie RR. equip. 5s, 1916__.100% 
$1,000 Birm. Ry., L. & P., gen. ref. 


87% 
$2,000 T. H. Ind. & E. Trac. Ist & 
Ds GR; BOG daw. cen canwnkun 
$3,000 York Haven Water & Power 
AO.) eee 
$2,000 Fort Pitt Trac. Ist 5s, 1935. 97% 
$4,000 York Haven Water & Power 





35 Keystone Spinning Mills, pref. 85 ee 
14 Keystone Spinning Mills, com. 50 $1,000 Johnstown Trac. Ist 5s, 1943 Sore 
6 Phila. Bourse, com., $50 each 6% | $1,000 Freeport Gas Ist 5s, 1932_. 85% 
45 Phila. Bourse, pref., $25 each. 23 $2, con Cons. Schuylkill Gas Ist 5s, 
200 Carison Wenstrom Mfg.,$lea. 1 | 1929_....-.--...--.--.---.--- 84 
15 Philadelphia Life Insurance... 10% $1. 000 Chic. St. L. & N. O. 
10 Keystone Type, preferred -- - -- 50 a SES ee ee B02 
10 Richmond-W ash. Highway Co-$3 lot | $1,000 Pub. Serv. Newark Term. 
1 Country Club of Virginia_-_--- ere 8 ee eee 4 
200 Nat. Underground Elec. Co__.\$1 | $1,000 Mahon. & Shenango Ry. 
10 Merch. & Farmers’ Telephone.{ lot ee Ye | See eee 84% 


| $1,000 Penn Cent. Lt. & Pow. Ist & 


Per cent. Pe, Sento inonpa cidade 1% 
$2,000 Tn. Col. & East. Trac. gen. | $500 Ga. Ry. & Pow. Ist & ref. 5s, 98% 
SSE oes ae | RRB ES a CF Ka ee 
$1, “000 Roanoke Trae. & Lt. Ist coll. ‘8100 Union Pass. Ry. Ist ext. 4s, 
re ree ee ee ee ee 86 








New York Clearing-House Bank Statement.—To-day 
being a holiday the Clearing-House issued the usual weekly 
bank statement after the close of business on Friday after- 
noon. We give below the summary of weekly totels for 
the week ending December 31. 


CLEARING HOUSE MEMBERS, DAILY AVERAGE. 


pA aah ETS, <a ie eae a Ee, : $3 ,246,356,000 $38,911,000 increase 
*Reserve in own vaults.a__._..........--.. 485 498 ,000 12,323,000 decrease 


*Reserve in Federal Reserve Bank_____.--- 165,045,000 1,757,000 decrease 
*Reserve in other depositaries...........-.-. 61,556 ,000 3,422,000 increase 
Net demand deposits..................... 3,296,714,000 28,908,000 increase 
a a canis sn ec pa 149,779,000 433,000 increase 
a a ck cae ah vs ad nee 35,233,000 113,000 increase 
ry ns ao andiinwnataihmctbwehed cama tawe $712,099 000 
I TN cra oc elle Pn ces ce ham ah we Oecd nice tae mm La 143,599,9 0 
a a a li 14,914,230 


Decrease 
a Of which $414,128,000 is specie. 
CLEARING HOUSE MEMBERS, ACTUAL CONDITION THIS DAY. 
Loans, $45,749,000 increase 


*Reserve in own vaults_b__._._....------. "490 ‘049,000 4,786,000 increase 
*Reserve in Federal Reserve Bank__-..---- 165,278,000 2,772,000 increase 
*Reserve in other depositaries___........--- 62,024,000 2,327,000 increase 
Te SRE, wicavecvenscdédsvone 3,314,741,000 59,131,000 increase 
ee Ge I es oo cde cecccescsccdcus 151,979,000 2,433,000 increase 
eis ccs mci osm etnies 35,197,000 22,000 increase 
SED (CRRETUS. 2. nn own cn nnenddcuneosumavbipaneem $717,351 ,000 


145,951,130 


Increase 
b Of which $419,254,000 is specie. 








SUMMARY OF STATE BANKS AND TRUST COS. IN GREATER NEW 
YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures furnished by State Banking Department.) 








DOBRA, Gita on cdcndéctaitiiedkdnddhunemaie $639,101,000 $12,020,100 increase 
CE a Hhawubsacuhidl snathbicdnebwewneks 53,619,800 561,300 increase 
rr ar eee 10,245,600 57,100 increase 
"Rp GODS ilk 0d duh culcdsendonwonns 853,200,800 23,369,700 increase 
Total deposits, eliminating amounts due from 

Reserve depositories and from other banks 

and trust companies in New York City... 669,087,400 13,992,200 increase 

RESERVE. 

State Banks— Per cent. 
I la i ae et Ce ee ie $11,987,400 11.83 
Deposits in banks and trust companies__...............-..-- 19,408,700 29.17 

GPU: cxdidh tate Seeaticliatpedadiag Ue” ys boil hw dep a neo eocoieintomasemsoameaamiaaamaieaaaaaal $31,396, — 32.00 

Trust Compantes— ‘er cent. 
ee £2 Sa eee $51,878, 000. “08. 74 
Deposits in banks and trust companies__................---- 158,721,300 26.74 

Se RU gy en ee ey Oe a $210,599,300 35.43 

Aggregate reserve on deposits, $241,995,400, $12,701,100 increase 


Per cent of legal reserve, 34.80. 





“Imports and Exports for the W Week. —The following are 
the reported imports at New York for the week ending 
December 25 and since the first week of January: 

FOREIGN IMPORTS AT NEW YORK. 











| 1914. 1913. | 








For Week ending Dec. 25. 1915. 1912. 
Dry Goods. ._.........- {| $20,250,000)| $1,789,054) $3,687,048 $3,329,152 
General Merchandise__--\| jf) ~9:747;848| 18,817,928 19,873,962 
NR eS | $20,250,000 | $11,536,902 $22,504,976 $23,203,114 
Since Jan. 1 
Dry goods.....______.. { $974,088,342) |$162,030,911 $156,360,096 $150.095,715 


General merchandise- ---\ {| 778,650,056 820,056,185 853,808,489 


$974,088,342 $940,680,967 $976,416,281 $1003904204 
EXPORTS FROM NEW YORK. 





Total 51 weeks 








Week ending Dec. 25. 1915. | 


| 1913. 1912. 


| $32,99° ,127 $15,123,061) $13,175,597 $12,312,616 
| 1,827,567,046 845,659,171) 835,825,594 820,051.963 


Total 51 weeks $1,860,566,173 $860,782,232 $849,001,191 $832,364, 579 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 


1914. 




















Week ending Dec. 25. Exports. Imports. 
Gold. | Since |  Stnee 
| Week. Jan. 1 Week. | Jan. 1. 
Ceees “RIMM Sos os oss SG |. awtinee|. ol Saeseue $4,936,603 $96,053,557 
a ie ee a Mere wer Ae 11,519,880 
SS i mpi ae. Paes BERR 
Pr crviaccncavasso<deed | $2,000 $14, 200.431) 964.000 8,529,350 
OO EE, TIM iam 1,932,720 
South America----.........--.---| 1,020,000} 2 nz. 340 429,584 15,060,246 
Beet We. SC ccamcccccccccl ~ Soeeee 1,658,122 20,589 5,930,614 











+ ATR Hp ps ae Seer $1,022,000 a 097 ,903\$5,810.776 $139026367 
SE UNE, ccncciditetniesncg nee aioe 128,325,283 134,670 10,312,894 
Total 1913- aE anerecneeeer ea | 50.000) 69,368 ,922 173,179 25,638,739 
ver 
cc aumiancnanipen $1,251,889 $38,447,897 $298 $25,301 
at + rece oF ime 15,325 
SS SSR iii ie age oo cee iat eae 
III... scsncis thatenesteeetumehokerinapone 77,000; 1 at be 346 632 
Di; -cacghicmthemmbemusmarh th . Saal 275.377 6,331,800 
ELL ALLEERES:, ST to 201, {00 126,934 4,011,033 
All other countries. _.......----.-- i ee 12,785 38,652 1,252,140 
ER DOES ios eat tiintbnintitesen $1,328,889 $43,124,490 $442,162 $11,982,231 
REE. Knewdhedtadcmaaannae 1,829,376 43,718,382 257.814 10.547,421 
Total 1913. -..-.---.---------- 680,895! 48,019,595 163,443 10,896,830 





Of the above exports for the week in 1915, $22,000 were American gold coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dec. 24: 


In order to avoid dela 
ness on Thursday, Dec. 23 1915, instead of Frida 
s, the New 
Francisco. 


in the publication of the data, the Federal Reserve Board made public its weekl 
ay the reguiar statement day. The consolidated 
ork bank's larger net accessions of gold being offset in hed en losses shown for Boston, Chicago, the 

mi on dolla 


The te cash reserves of the system decreased about 4. 
Richmond reporting the macweet net withdrawals of cash for the week. The total 


bank statement as at the close of busi- 
statement ind —— a =o cee of about 12.5 million dollars 


rs, Chicago, San Francisco and 
old resources of the system, including amounts of gold held by Fed- 


pa 5 weak, Agents both tn their own vaults and in Washington show a total of 541.8 millions. compared with 522.7 millions at the end of the pre- 
405.4 millions about three months before and 324.2 millions about six months before. During the past six months the banks’ gain of gold 


was was $2.3 eel ittons, bah the — gain was 125.4 millions. 

e total earning assets 
showing the largest increase for the week. The amount of commercial 
millions, Richmond and Kansas City reporting the largest d 
account ‘mainly for the gain of over 2 million 
the oe ercentage ever shown 


tural and live stock pa 


er, amount to over 4 milli 
to have been purchas 


during the week by the Kansas City and Dallas 


the banks are given as 83.6 millions, an inarpane for the week of about 2.8 million dollars, bank acce 


ecreases. 
ollars under this head. Of 1 the total bills on hand 


% of the bills mature “within 30 dare and about 33% after 30 but within 60 days. 


ons and constitute 7. Fats Tah of the total bills on hand. 


tances on hand 
held by the banks at the close of the week shows a decline of about 0.3 


arger holdings of bank paper by the Boston, New York and Chicago banks 
bankers’ acceptances constitute at present about 40%, 


Bills maturing after 90 days,  yrnetenlly all agricul- 
About one-half million of 8S. bonds are shown 
anks. Warrants on hand likewise show a gain of about one-half million dol- 


lars, New York and Cleveland reporting the largest increases for the week. The ratio cf earning assets to capital stands now at 152%, compared with 


ago. 


147% the week eaters and 102% about Re months 
2 Ga ing offset in 


crease reported by the New Yo: 


among seven Reserve banks. 


Against the above total the Agents hold 194.4 millions of gold and Shout 17.5 millions of paper. 
note circulation of 188.1 millions and an aggregate net liability thereon of 14.7 million dollars. 


Member banks’ deposits show an increase for the week ef about 0.7 millions, the larger in- 
art by net withdrawals shown for the Cleveland, Richmond and Chicago banks. 
Federal Reserve Agents report a er "ot 211.7 millions of Federal Reserve notes outstanding 


an increase for the week of 6.5 millions,distributed 
The banks show a total 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 


we present the results for each of the eight preceding weeks, thus furnishing a useful com 
or each of the twelve Federal Reserve banks. 


show the resources and liabilities separately 


rison. In the second table we 
he statement of Federal Reserve 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RespRVE BANKS AT THE CLOSE OF BUSINESS DECEMBEAa 23 


, 1915 





Dec. 23 1915.|Dec. 171915. 


Dec. 10 1915.| Dec. 3 1915. 


-|Noo. 5 1915. 


Nov. 261915. Noo.19 1915,|.vov. 121915 Oct. 29 1915. 





RESOURCES. 
Gold coin and certificates in vault 
Gold settlement fund.--.............-.---.- 960,000, 


76,330,000 
Gold redemption fund with U. S. Treasurer__ 1,224,000, 


1,184,000 


‘aa t Ba $276 197,000 $257,373,000 $251.810.000 $244,229.00 $245.986..000 $245 400.000 $233.430,000 $232,678.00 $218.224,000 
68,060,000 
1,292,000. 


79,700,000 


62,790,000 
1,252,000 


1,227,000 


60.810.000 61,960,000 


73,830,000 69,345,000) roa 


1,252,000 1,232 | 1,222,000 





Total gold reserve 


Legal tender notes, silver, &c 9,673,000, 26,978,000 


| 
emit hbnns as cenanedl $347,381 ,000 $334,887 ,000/$321,162,000 $325,181 000 $321 ,068,000 $315,977 .000 $297 ,447 ,000 | $294.715,000 $281 ,406,000 
28,441,000 32,681,000 


37,212,000 32,173,000) 31,806,000) 31,567,000 37,058,000 





Hibdprawabsnnesnenmnadiel $357,054,000 $361,865 ,000 $349 603,000 $357 ,862 ,000 | $358 ,280,000 $348 , 150,000 $329,253,000 $326 282,000 $318,464 ,000 



































Bilis discounted and bought— 

Maturities within 10 days_.......-..... $6,133,000! $6,742,000} $5,874,000 $6,784,000) $6,164,000 $4,603,000) $5,223,000) $5,863,000 $6,913,000 
13,524,000! 12,379,000} 13,313,000 11.740,000) 11,129,000 12,320,000) 10,865,000) 10.436.000 10,595,000 

17,861,000; 18,190,000) 18,270,000, 18,610,000! 18,325,000 15,835,000} 14,663,000; 15,.606.000 15,969 ,000 

12,830,000' 11,494,000} 11,468,000 10.766,000 9,524,000 9,018,000 9,521,000 8,498 000 8,458 ,000 

4,073,000 3,891,000 3,752 -000 3.456.000 3,831,000 3,373,000 2,875,000 2,724,000, 2,102,000 

II os a Min din de ala nibaiee wskialedide $54,421,000) $52,696,000| $52.677.000' $51,356,000) $48,973,000 $45,149.000, $43,148,000) $43,127,000 $44,067,000 

t 
Bankers’ acceptances (included tp above)! $21,759,000! $19,684,000! $19,108,000 $18.306,000' $16.179,000 $12 510 0090 $13,138,000! $13.774.000 $13 619. 00 
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Dec. 23 1915. 


Dec.17 1915. 


Dec. 101915. 


Dec.3 1915. 


Nov. 261915. 


Nov.19 1915.|Noo. 12 1915. 





RESOURCES (Concluded). 
Brought forward (total reserve & bilis disc’ ted) 


Investments: U. 8. bonds 

Municipal warrants 
Federal Reserve notes—Net 
Due from Federal Reserve banks—Net 
All other resources 


LIABILITIES. 
Capital paid in 
Government deposits 
Reserve deposits—Net 


All other liabilities 
Total Habilities 


Gold reserve against net liabilities (a) 

Cash reserve against net liabilities (a) 

Cash reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 


(a) Less items in Spent between Federal Re- 


Federal Reserve Notes— 
Issued to the banks 
In hands of banks 


In circulation 
Gold’and lawful money with Agent 
Carried to net liabilities 


Federal Reserve Notes (Agents’ Accounts)— 
Received from the Comptroller 
Returned to the Comptroller 


$411,475,000 


$414,561,000 


$402 ,280,000 


$409,218,000 


$407 ,253,000 


| 


$393,299,000 $372,401 ,000 


| 
Noo. & 1915.|/Oct. 29 1915. 


$369,409,000 $362,531,000 





$15,060,000 
14,094,000 
21,008,000 
24,977,000 
4,194,000 


$14,523,000 
13,600,000 


4.322'000 


$14,401,000 
18,053,000 
22,286,000 
19,718,000 
5,335,000 


$13,875,000 
17,821,000 
18,118,000 
19,775,000 
6,552,000 


$12,919,000 
27,308,000 
19,176,000 
14,053,000 
4,633,000 


$12,674,000 
27,519,000 
18,792,000 
15,827,000 
3,662,000 


$12,003,000 
22,801,000 
19,537,000 
16,175,000 
3,275,000 


$10,533,000) 


22,148,000) 
15,184 000) 
12,483,000) 

2,962,000) 


$10,505,000 
25,014,000 
19,723,000 
8,533,000 
3,645,000 








$490,808,000, 


$54,901,000 
15,000,000 
398 ,603 ,000 
14,670,000 
7,634,000 


$489,276 ,000 


$54,900,000 
15,000,000 
397,879,000 
14,461,000 
7,036,000 


$482 ,073,000 


$54,902,090 
15,000,000 
390,249,000 
14,686,000 
7,236,000 


$485,359,000 


$54,859,000 
15,000,000 
392,966 ,000 
13,969,000 
8,565,000 


$485,342 ,000 


$54,846,000 
15,000,000 
397,952,000 
13,385,000 
4,159,000 


'$471,773,000 


$54,854,000 
000 


15,000, 
384,997,000 
12,923,000 
3,999,000 


$446,192,000 


359, (317, ,000 
13,007,000 
4,022,000 


$432,719,000 $429,951,000 


$54,848,000) 


15, 


$54,838,000 


346,063,000) 343,554,000 


13,661,000 
3,147,000 


13,918,000 
2,641,000 





$490,808 ,000 


86.1% 
88.5% 


90.4% 
$24,977,000 


$211,735,000 
23,673,000 


$489,276,000 


82.5% 
89.1% 


90.9% 


$21,331,000 


$205,205,000 
,843,000 


$482 ,073,000 


80.2% 
87.4% 


89.2% 


$19,718,000 


$200,265 ,000 
24,953,000 


$485,359,000 


80.9% 
89.0% 


90.7% 


$19,775,000 


$190,985 ,000 
20,987,000 


$485,342 ,000 


77.9% 
86.9% 


88.5% 


$14,053,000 





| 


$471,773,000 


79.6% 
87.7% 


89.3% 


$15,827,000 


$187,815,000 $183,275,000 
22,511,000) 


22,389,000 


$446,192,000 


80.1% 
88.7% 


90.5% 


$16,175,000 


$179,335,000 
2,710,000 


$432,719,000) 


81.4% 
90.1% 


92.0% 


*$12,483,000 


$170,310,000 
17,828,000 


$429,951,000 


77.3% 
87.5% 


89.4% 
$8,533,000 


$168,370,000 
»345,000 





$188,062 ,000 


$181,362,000 


$175,312,000 


$169,998,000 


$165,304,000|$160,886,000 


$156,625,000 


$152,482,000 


$146,025,000 





$194,400 ,000 
14,670,000 
21,008,000 


$187,840,000 
14,461,000 
20,939,000 





$263,640,000 
1,631,000) 


$260,460,000 
1,531,000 


$182,912,000 


22;286,000 


$256 480,000 
1,495,000 


$174,147,000 
13,969,000 
18,118,000 


$252 ,680,000 
1,355, ote 


$171,095,000 $166,755,000 


13,385,000) 
19,176,000 


12,923,000 
18,792,000 


$249,440,000 $242,980,000 
1 


»355,000 


1,275,000 


$163,155,000 
19,537,000 


$235,020,000 
265,000 


$154,005 ,000 
13,661,000 
15,184,000 


$218,020,000 
1,035,000 


} 


$151,830,000 
13,918,000 


19,723,000 


$212,020,000 
815,000 





Amount chargeable to Agent__.._._. 
In hands of Agent 


$262,009,000' 
0/274,000 


$258 ,929,000 
53,724,000 


$254,985,000 
54,720,000 


$251,325 ,000) 
60,340,090 


$248,085,000 $241,705,000 
60,270,000, 58,430,000 


$233,755,000 
54,420,000 


$216,985,000 
46,675,000 


$211,205,000 
42,835,000 





Issued to Federal Reserve banks..__| 


How Secured— 
By gold coin and certificates 
By lawful money 
By commercial paper 
Credit balances in gold redemption fund__ 
Credit balances with Federal Reserve B’d- 


$211,735,000' 


$137 ,040,000 


17,335,000 
650,000 
56,710,000 





$205,205,000 


$136,860,000 


17,365,000 
650,000 
50,330,000 


$200,265,000 


$139,902,000 


630, 
42,380,000 


$190,985,000 


$135,177,000 


90,000 
38,380,000 





$187 ,815,000 $183,275,000 


$136,535, 090 $132 695,000 
100,000 


16,720, ‘000, 


16, 520, 000 
580, 000 


580,000) 
33,880,000) 33,380,000 


$179,335,000 
$133,515,000) 
100,000 
16,180,000 
570, 
28,970,000 








$170,310,000 
$127,495,000 
16,305,000 
560,000 
25,950,000 





$168,370,000 


$126,480,000 





Commercial paper delivered to F. R. Agent. -_-_’ 





$211,735,000) 
"$17,451,000 


$205,205,000 
$17,935,000 


$200,265,000 








$18,752,000 


$190,985,000 
$18,328,000 


$187, 815,0 000 $183 ,275,000 $179,335, ers 


“$17, 583,0 000 


$170,310,000) 


$168,370,000 








$17,240,000! $16,680,000) $16,663,000 


$16,553,000 








* Amended figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 23 1915 





| 


| { | f | | | 
| Boston. | ew York. | Phtladel'a .. Cendant. Richmond. Atlanta. | Chicago. | St. Louts. | Ménneap. Kan. Ctty.| Dallas. ‘San Fran. 


Total. 





RESOURCES. 


eA ee 7 $ $ $ ss | 
Gold coin & ctfs. in vault 13, oo 000,173, 377,000 11,339, 000 9,470, 000 5,318, 000 5,324 00035, 914,000 
6,613,000 5,169,000 10,410,000 8,805,000 


Gold settlement fund...| 3,331,000) 
Gold redemption fund --| 6,000) 


, 


2, “ae ,000 1,698,000 


$ 


26,000 


30,000 


267 


,000, 


$ $ $ 3 
2,915,000 2,696,000 8,374,000 4,046,000 3,536,000 
6,243.000 3,988,000 1 eee 9,319,000, 9,942,000 
107, 


3 
276,197,000 
69,960,000 
1,224,000 





Total gold reserve---. 17,225,000, rs 108,000 16,508,000 19,880,000 14,478,000 
000 4,000,000 2,455,000, 1,133,000 6 


Legal-ten .notes,silv.,&c. 


8,359,000 37,612,000 
206,000 1,244,000 


53,000 


20,000 


265,000 


9,184,000 6,714,000 10,203,000 13,632,000 13,478,000) 
. 220,000) 000 


347,381,000 
9,673,000 





17,231,000, 184,108,000 18,963 ,000,21 ,013,000 14,543,000 


8,565,000 38,856,000 


9,237,000, 6,734,000 10,468,000 13,852,000 13,484,000) 


357,054,000 





Bills discounted&bought, 
Commercial paper... 224,000 
ers’ acceptances 6,701,000, 


239,000 | 
7,540,000 2,609,000 


| 
128,000, 


577,000 7,584,000 
100,000) 


726,000 


8,299,000 3,388,000 
57,000 1,919,000 


640,000 


1,431,000 1,346,000) 


434,000, 


3,762,000 5,106,000) 
383,000 | 


578,000 
6 


32,662,000 
21,759,000 





6,925,000, 


7,779,000 2,737,000 


8,356,000) 5,307,000 


2,071,000, 1,780,000 


4,145,000 5,106,000, 1,228,000 


54,421,000 





Investments: U. 8. bds. 
unicipal warrants... 
Fed. Res’ve notes—Net- 


1,771,000 2,195,000, 
14,163,000) 


000, ~ 406,000 


| ,973,000 
278,000 


apt iat 
671,000 


1,303,000 7,684,000, 


2;988,000 


313 -— 


| 
2,426,000 2,012,000 


99,000 


70,000, '422,000 


19000 
695, von 


1,685,000 8,230,000, 2,021,000, 4,558,000) 1,518,000, 1,194,000 3,676,000) 
986,000 582,000) 90 


178,000, 


397,000, 
178,000 


970,000, 1,304,000, 


810,000 838,090) 


89,000) 


1,871,000) 


83,000, 


420,000 1,000,000 


21,008,000 


*24,977,000 
4,194,000 








208,227,000 29,453,000 


30,572,000 24,301,000) 19,358,000 60,022,000 15,684,000 16,326,000) 19,371,000 21,226,000 21,820,000 


490,808,000 





"9 9a 


Government deposits. _ 
e deposite—Net__ 26, 766,000 
Fed. Res've notes—Net_ 
Due to F.R.banks—Net 
All other liabilities 





| 
11,063,000 5,270,000 





549,000) 4,023,000 


1,474,000) 3,624,000 


5,929,000 3-00 000) 2.433.000 “6,644,000 2,781,000, 2,540,000 3,038,000 iy 3,942,000 
24,643,000 10,316,000) 7,812,00053, 378,000.12, 903, 600.13, 682 on 859,000 9,849,000 17,878,000, 
<5, 


54,901,000 
15,000,000 
398,603,000 
14,670,000 








Total Habilities 


31,924 ,000 208, 227 ,000 29,453 ,000,30,572, 000 24, 391 "000 19,358,000 60,022 ,000 15,684,000 16,228,000 19,371,000 21,226,000 21,820, 000.490, 808,000 





Federal Reserve Notes— | 


{ 


| 
10,920.00 87,040,000 9,160,000)11 ,000,000 15,630,000118,950,000 4,380,000 | 8,950,000'14,000,000:11,000,000115, 155,000, 6,450,000'211,735,000 


4,303,000 


278,000) 


313,000 


531,000, 1,227,000 1,695,000 


810,000, 838,000 


526,000; 


241,000, 1,925,000, 23,673,000 





FP. R. notes in coecatien 9,034,000 


72,737,000) 8,882 :000 10, 687,000 15,099,000 17,723,000 2,685,000, 8,140,000 13,162,000 10,474,000,14,914,000 4,525, 000 188,062,000 





ons and lawful money 


ith agent 
oustiae to net Habilities_| 
Carried to net assets -_- -_! 





986,000 


86,900, 000 9,160, sal 
14,163, 000 


‘8.380 


5,54 9,000 4,023 


| 


11,000,000 9,550,000 13,700,000 4.200.008 8,950,000 14,000,000 Het sy 
,000) 1,476,000 8, 


rn 290,000 6,450,000,194,400,000 
4,000 


70,000 


14,6 
| 1,925,000! 21,008,009 








* Items in transit, i. e., total amounts due from, less total amounts due to, other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS DEC. 23 1915. 





Boston. 


New York. | pauadera. Cleveland. | Achmond. Allania. 


Chicago. 


. | Minneap. 


Kan. Ctty.) 


Dallas. 'san Fran. 


Total, 





Federal Reserve Notes— 
Rec’d from Comptr'r 


$ 
16,360,000) 
Returned to Comptr’r 500,000 


$ $ $ 
106 ,240,000,12,480, 00012, 600 ,000'17,000,000 
640,000 80,000 


3 
20,400 


1 
| 


,000 


, 


$ 
9,380,000 
12 


$ 
19,000,000 


| 


: s s 
11,0db 00h adb.necie ath aoe 
|” 61,000, | 


$ 
263,640,000 


230,000, 1,631,000 





15,860,000, 
5,840,000 


Chargeable to Agent... 
In hands of F.R. agen 


19,200,000 2,680,000, 1,520,000) 


| 


106,240,000 11,840,000 12,520,000 17,000,000 20,400,000 
1,370,000) 1,450,000 


9,260,000 
4,880,000 


19,000,000 
5,000,000 


| 4,364, 


000 


11,000,000 19,519,000, 9,770,000 


3,320,000 


| 


262,009,000 
50,274,000 





Issued to F. R. bank-__|10,020,000 


87,040,000 


9,160,000 11,000,000 15,630,000 18,950,000 


| 


4,380,000 


14,000,000 


11,000,000 15,155,000 


6,450,000, 


211,735,000 





Held by F. R. agent— 
Gold coin & certfs 


10,020,000 


86,900,000 


6,000,000 5,250,000 








10,000,000. 





7,000,000, 1,750,000 
| 2,000,000) 3,865,000 


2,000,000 9,540,000 


137,040,000 


650,000 
56,710,000 
17,335,000 











87,040,000, 9,160,000 11,000,000 15,630,000 18,950,000 


4,380,000, 8,950,000 14,000,000 11,000,000 15,155,000 





| 


6,450,000,211,735,000 











delivered to F R.agent 


| 6,120,000 5,252,000 





| 2,019,000 3,920,000 


| 17,451,000 
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Statement of New York City Clearing-House Banks and Trust Companies.—The weekly Clearing-House bank 


statement usually issued on Saturday was given out yesterday because of the oo f 
ending December 31 as published by the Clearing-House will be found on page 47 o 


of our record. The figures for the separate banks are the averages of the daily results. 


figures at the end of the week are also given. 
NEW YORK WEEKLY CLEARING-HOUSE RETURN. 


to-day 


The summary for the week 
hoster s “Chronicle.” 


We give here, 
in the usual way, the detailed statement for the week ending December 24, so that there will be no break in the continuity 


In the case of the totals, actual 














































































































































































































CLEARING HOUSE Nat.Bank| Nat.Bank| Federal Hrcess 
MEMBERS. Captial. Net Loans, Notes Notes Reserve | Reserve Due Nattonai 
Proftts. | Discounts, Legai ‘Reserve [Not Bank with Srom Net Net Bank 
Week Ending Invesim’is,| Gold. Tenders.| Silver for Staie | Counted Notes Legal Reserve | Demand Time Ctreula- 
December 24 1915 |{Nat.B’ks Nov. i0} &e. Institu- as {Not Depost- | Depost-| Depostis. | Depostis tion. 
(00s ométied.) \ State B’ksSept.25/ tions). | Reserve]. | Reserve].| tartes. | tartes. 

Members of Federal Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average) Average. | Average. | Average 
Reserve Bank. + 3 g $ $ $ 3 $ $ $ * x $ s 
Bank of N. Y., N.B.A.| 2,000,0) 4,833,2 36,136,0| 2,518,0 938,0 oO ., ee 2,0 Fa +. eS ae 32,936,0; 1,598,0 797'0 
Merchants’ Nat. Bank.| 2,000,0| 2,278,7 29,638,0| 2,248,0 §29,0) 1,024,0;  ...... 16,0 28,0; 2,266,0) ...... p Fl ee 1,943,0 
Mech. & Metals Nat___| 6,000,0) 9,283,0) 127,180,0; 23,432,0| 5,654,0| 3,976,0)  - ___- 158,0 700 11,068 MB) accace 149,739,0; 2,105,0) 4,954,0 
National City Bank_.-| 25,000,0,437,658,9) 369,239,0/104,071,0) 6,282,0| 7,331,0) -.-.-- 68,0 862,0) 37,030,0) _...-- 456,090,0} 1,338,0) 1,799,0 
Chemical Nat. Bank..-| 3,000,0| 8,093,6 34,828,0| 7,605,0| 4,037,0| 2,314,0)  -..._. SS oe EL. naweon 40,878,@— -~....- 450,0 
Atlantic National Bank! 1,000,0 817,7 10,394,0| 1,056,0 182.0 Sa  saance 20,0 19,0 BOA. sncon 10,864,0 27,0 383,0 
Nat. Butchers’ & Drov. 300,0 79,1 1,941,0 64,0 33,0 a: canwaw YY meee ee 1,798,0 19,0 48,0 
Amer. Exch. Nat. Bank) 5,000,0) 4,995,3 89,452,0| 3,936,0| 1,324,0) 4,852,0) -_.. - 76,0 31,0 NE nea 89,956,0| 2,831,0| 4,741,0 
National Bank of Com_!| 25,000,0; 18,030,3| 231,253,0| 17,965,0) 5,188,0; 3,743,0)  -..__. 29,0 27,0) 18,843,0)  ...-- 232,662,0 125, 2,686,0 
Chatham & Phenix Nat.| 3,500,0 ,181,5 57,137,0| 3,168,0} 1,265,0; 1,546,0) —-..... 474,0 234,0 . ee 55,546,0| 5,456,0; 1,774,0 
Hanover National Bank 3,000,0) 15,484,2} 119,755,0| 18,635,0| 6,022,0| 3,718,0|  -  ____ 10,0 42,0) 10,037,0} ...... pe Ss tee 305,0 
Citizens’ Central Nat...) 2,550,0' 2,617,1 27,635,0; 1,230,0 Dean. 2 eee ceosun 58,0 30,0; 2,193,0; ...... 24,947,0| 1,144,0) 1,635,0 
Market & Fulton Nat__| 1,000,0| 1,976,7 9,403, 724, 508,0; 1,009,0);  -....- 74,0 136,0 74,0| ....-- Pk ee 95,0 
Importers’ & Traders’._| 1,500,0| 7,794,5 33,754,0| 1,634,0| 1,224,0 Rien asaucs! \seedhen chanall > Sf eae SO-SEGA occu 50,0 
Nationa! Park Bank_._| 5,000,0) 15,663,2); 141,919,0) 12,481,0) 1,065,0| 2,929,0) -..... 152,0 56,0}; 10,875,0) -.._-- 144,481,0 796,0| 3,560,0 
EastRiver Nat. Bank-- 250,0 77,0 2,020,0 118, 44,0 oo a at wacae Fees Rl sscsan 50,0 
Second National Bank.| 1,000,0) 3,282,1 16,165,0| 1,122,0 GEee) Bese cxcecs 68,0 105,0} 1,269,0) -..... SEBO... « ame 672,0 
First National Bank_.-| 10,000,0) 23,875,5| 187,387,0; 19,058,0 i es} ee atl cunnoncnee 13,436,0|] -..... 185,746,0 125,0| 4,396,0 
Irving National Bank._| 4,000,0; 3,959,1 60,626,0| 5,547,0| 1,298,0) 3,922,0) -...-- 25,0 314,0| 5,376,0) -..... 68,278,0 160,0 740,0 
N. Y. County Nat. BE. 500,0| 1,288,6 10,106,0 375,0 256,0 Of 289,0 18, bo eee  ) is 199,0 
Chase National Bank.-} 5,000,0) 10,042,6) 190,269,0 aes 610,0; 5,726,0} 3,865,0) -..... 9, BiG) TOSGL DD) wncucs 213,392,0| 1,255,0 450,0 
Lincoln National Bank_| 1,000,0 ,926.2 16,547,0 ,638,0 $02.0; 1,177,0) ....-- 42,0 197,0 Fn 4 ee 18,301,0 47,0 886,0 
Garfield National Bank) 1,000,0| 1,274,0 8,840,0 068,0 298,0 TOR. wasuae 35,0 211,0 St -wadewe ) * 348,0 
Fifth National Bank--- 250.0 404,7 4,582,0 170,0 120,0 ones eo a DEG wcsone 4,762,0 120,0 248,0 
Seaboard Nat. Bank..-.| 1,000,0| 2,888,0 33,515,0| 2,644,0 wae S816 0| ....-- 29,0 a A, eee i 345,0 
Liberty National Bank_| 1,000,0) 3,222,5 60,112,0| 4,828,0) 1,082,0) 2,818,0) -..... 22,0 243,0} 5,307,0; .....-. 67,520,0| 2,474,0 500,0 
Coal & Iron Nat. Bank.| 1,000,0 700,7 8,520,0 754,0 108,0 oe eee 24,0 11,0 2 a 8,495,0 50,0 398,0 
Union Exchange Nat.-| 1,000,0) 1,058,1 11,541,0 475,0 332,0 oS arr 30,0 21,0 Gees 11,699,0 6,0 398,0 
Nassau Nat. Bank..._| 1,000,0) 1,122,0 9,203,0 354,0 106,0 CR dm cchau 51,0 13,0 oo eee 8,436,0 110,0 267,0 
Broadway Trust Co...| 1,500,0 903 ,7 17,903,0| 1,513,6 216,0 MODE cis manic 90,0 BGO) LRT A acance- 18,995,0 128,0| <«..%5. 

Totals, avge. for week 115,350,0/187,811,8|1,957,000,0/255,041,0) 46,973,0| 56,436,0| -...-- 1,970,0; 2,910,0)166,802,0) -___-- 2,131,820,0} 19,914,0) 35,120,0 
Totals, actual condition! Dec. 24) -..___- 1,956,194,0|237,928,0| 43,000,0) 53,700,0) —-.. -- 2,465,0| 3,085,0)162,506,0|  -..__- 2,102,662,0| 19,843,0) 35,175,0 
Totals, actual condition; Dec. 18) ...._ . 1,944,580,0|268,760,0| 40,374,0| 56,277,0) -...-. ,040,0) 2,701,0)161,261,0) -..__- 2,119,527,0| 19,667,0| 35,126,0 
Totals, actual condition; Dec. 11) ._..... 1,932 ,076,0|271,131,0) 40,787,0) 63,814,0) -.-... 2,128,0| 3,002,0)157,443,0) -..... 2,115,486,0| 19,987,0) 35,103,0 
Totals, actual condition! Dec. 4) __.__ . 1,915,451 ,0/270,993,0) 37,879,0 7 ena 2,167, 2,748,0 ‘eee ,645,0/ 19,915,0 ,084, 

———_ ————— nt = ——————_— ———_—_— 
State Banks. @ 
Not Members of 
Federai Reserve Bank. 

Bank of Manhattan Co.| 2,050,0) 4,939,0; 47,790,0) 7,796,0) 1,471,0| 1,035,0 Dl <wkeic! sataspe 2,652,0| ..-...- i FS: Paepenercrean 
Bank of America.-_-_.-- 1,500.0) 6,118,7 34,521,0| 4,860,0| 1,261,0 699,0 oe ce RO eke ee ee SRG. cissiak ccdciccrc 
Greenwich Bank-_...-.- 500,0; 1,193,9 11,411,0 877,0 194,0 457,0 ff er cee ee 12,060,0 ee re 
Pacific Bank__......-- 500,0; 1,000,5 ,144,0 245,0 548,0 432,0 BE «asteccal §sscuuul “Gaasaml seams eS re ORS Ear ee 
Peopie’s Bank......--. 200,0 438,3 2,188,0 173,0 78,0 127,0 a 3,0 159,0 46,0 2,655,0 SA ccteen 
Metropolitan Bank_...| 2,000.0) 1,935,1 11,791,0 981,0 791,0 600, i «tones SEA | Jwedeesl “scaten DL. -icmecsl dakiina 
Corn Exchange --| 3,500,0| 6,736,7 79,568,0| 5,493,0) 2,408,0) 4,540,0 Dn “eeuas| scenee IOS) «keane DN \ndiacukl  \omeiiie 
Bowery Bank_..._..-- 250,0 765,7 4,028,0 310,0 32,0 73,0 De shenne| «naaam 220,0 137,0 DEE ‘«<asaeGl. mencen 
German-American Bank 750,0 703,7 5,571,0 662,0 111,0 162,0 nt ssawecl ahuees SOOM awetcc DE ningtil *eeiws 
Fifth Avenue Bank-.--- 100,0| 2,240,2 16,081,0| 1,532,0 704,0| 1,078,0 P| asuace| | “sacase] (suael Maa RE = Hosceal -cbemell 
Ex 200,0 795,4 3,894,0 531,0 53,0 154, Pt ieescdl «aaweted 230,0| 1,307,0 DE wacoodl  ~iiiind 
“l,l 200,0 999,7 6,151,0 575,0 90,0 154,0 | aes ee eee OY ee BARE adeodl “actSen 

Bank of Metropolis....| 1,000,0, 2,134,0 15,092,0! 1,000,0 764,0 846, Et aseass SOR!) xstie! uaeeae eS eae ee ae 
West Side Bank______- 200,0 683,4 4,432,0 324,0 216,0 159,0 St Acstuh)~ eonncs moms ROR: ipa senyestiet 
N. Y. Produce Exch.Bk 1,000,0 956.9 12, 0 ,863,0 294,0 425,0 ee ee are 828,0| 1,312,0 RY eee eee ara 
State Bank.....___.-.- 1,500,0 505,6; 21,373,0) 1,543,0 465,0 770,0 EE imecces! ieeacan 1,427,0 566, 23,787,0 | eras 
Totals, avge. for week_| 15,450,0) 32,146,8| 281,191,0| 28,765,0| 9,480,0) 11,711,0| 2,531,0) -----. 68,0) 16,800,0| 3,368,0| 304,053,0 BA ...wsaace 
Totals, actual condition! Dec. 24) ....... 280,464,0, 27,986,0| 10,922,0) 12,039,0| 2,775,0| ----.-. 49,0) 17,638,0| 4,036,0| 305,335, BE .. sadeue 
Totals, actual condition! Dec. 18) ....... 281,407,0| 28,918,0 :702,0| 11,844,0 “Es 81,0) 14,309,0) 3,172,0; 302,153,0 Gall. saanes 
Totals, actual condition; Dec. 11)  -...... 284,668,0) 32,146,0| 8,954,0) 11,875,0| 3,027,0) -..... 52,0) 14,313,0) 4,028,0) 309,117,0 ST: celimtecanin 
Totals, actual condition | Dec. 4)  .....- 285,269,0) 31,586,0| 9,355,0) 11,645,0) 2,645,0) -.-... 37,0) 14,364,0| 3,781,0 ,839, Gti snnene 
end ——————— ey —_—_— ——_= 

Trust Companies 

Not Members of 
Federal Reserve Ba 

Brooklyn Trust Co...-| 1,500,0 3,605,6| 33,945,0; 1,693,0 154,0 223,0  ! ans 24, 1,177,0; 4,518,0 23,520,0; 9,050,0)  .-... 
Bankers Trust Co -_-.- 10,000,0; 13,594,2} 221,850,0| 19,996,0 54,0 318,0 «Bee 40,0} 10,180,0| 3,211,0| 203,593,0) 25,749,0) -.____ 
U.8. Mtg. & Trust Co.| 2,000,0| 4,201,8 55,334, 2,984,0 469,0 415,0  ¥ se 158, 1,985,0/11,481,0 39,705,0) 15,465,0) 2 
Astor Trust Co... __- 1,250.0; 1,339,6| 28,144,0) 2,002,0 40,0 305,0 Be ‘aaanouk? . eavese 891,0) 1,122,0 23,190,0| 5,794,0)  -.._. 
Title Guar. & Trust Co_| 5,000,0) 12,045,5 39,020,0| 1,987,0 257,0 166,0 CS! A 1,251,0} 4,446,0 25,016,0 SOLO! . «cease 
Guaranty Trust Co___.| 10,000,0) 23,186,3) 311,231,0) 27,550,0| 1,537,0) 1,200,0 DUT seccest Saeest 14,131,0)16,053,0| 282,633,0) 41,134,0)  -..__ 
Fidelity Trust Co____- 1,000,0; 1,317,7 8,948,0 581,0 71,0 117, Me ‘neocal): sateow 375,0 379,0 7,509,0 TRS oy 
Lawyers Title & Trust_| 4,000.0) 5,090,2 23,597,0| 1,283,0 202,0 179,0 ee Sk&ccas 24,0 827,0 552,0 16,547,0 539,0) 2... 
Columbia Trust Co_...| 2,000,0| 7,568,2 74,739,0| 4,985,0 212,0 858,0 SN. . snmees 203,0| 3,118,0) 3,401,0 62,342,0) 12,304,0) -..._. 
People’s Trust Co___-- 1,000,0' 1,438,0 18,046,0| 1,268,0 88,0 243,0 atta canace 60, 869,0} 1,236,0 17,380,0 SS ee es 
New York Trust Co.__| 3,000.0) 11,119,2 69,030,0| 4,443,0 583,0 234,0 Daa seecue 118,0| 2,735,0| 6,720,0 54,617,0| 8,169,0) -..... 
Franklin Trust Co....- | 1,000,0; 1,105,9 19,092,0) 1,191,0 91,0 143,0 rs 34,0 765, 655,0 15,298,0} 3,883,0) -..... 
Lincoln Trust Co_____- | 1,000,0 541,4 12,472,0 4,0 94,0 384,0 UE ack ee ased 9,0 619, 708 ,0 12,371,0 ' ¢ Qesecrer 
Metropolitan Trust Co_| 2,000,0) 6,293,9 53,896,0| 4,948,0 55,0 162,0 | eee 3,0} 2,411 ‘0 4,455,0 48 212, Wed © ecedces 
Totale, avge. for week_| 44,750,0 92,447,5| 969,344,0) 75,645,0| 3,907,0| 4,947,0) 2,385,0) ------ 685,0) 41,334,0/58,937,0| 831,933,0)129,373,0)  _.___- 
Totals, actual condition) Dec. 24  ______- 975,199,0| 79,388,0;| 8,980,0| 6,029,0) 2,516,0) --.---- 653,0| 42,059,0/65,061,0} 847,613,0/129,646,0 

Totals, actual condition) Dec. 18;  _.. ._ 964,283,0! 74,204,0| 2,503,0| 5,757,0| 2,384,0) -----. 735,0| 40,932,0'61,389,0| 826,053,0|127,578,0 

Totals, actual condition! Dec. 11)  .....- 945,460,0) 84,411,0| 3,131,0| 4,609, *? aes 723,0| 40,648,0|72,585,0| 814,820,0|127,681,0 

Totals, actual condition | Dec. 4| aE 937,139,0| 86,642,0| 3,642,0' 5,765,0) 2,425,0) ------ 749,0| 40,640,0/76,620,0| 813,874,0/124,922,0 

Grand Aggregate, avge.|175, 550, 0, 312,406,1/3,207 ,445,0|/359,451,0| 60,360,0) 73,094,0| 4,916,0) 1,970,0| 3,663,0|/224,936,0\62,305,0|3,267,806,0)149,346,0| 35,120,0 

Comparison prev. week} -----..| ......- + 30,622 ,0|/-18,640,0| +8,540,0) +3,265,0) —191,0} —120,0} —126,0|+6,355,0|-8,420,0| +28,896,0| +376, +71, 
Grand Aggregate, PO a Dec. 24/3,211,857,0)345,302,0) 62,902,0) 71,768,0) 5,291,0| 2,465,0| 3,787,0/222,203,0/69,097,0/3,255,610,0|149,546,0| 35,175,0 
Comparison prev. week Ryka eee P eee +21,587,0|—26,580,0) +103230/—2,110,0| +480,0) +425,0} +270,0|+5,701,0| +45360| +7,877,0| +2,234,0 +49, 
Grand Aggregate actual condition Dec. 18/3,190,270,0/371,882,0) 52,579,0| 73,878,0| 4,811,0| 2,040,0| 3,517,0/216,502,0/64,561,0|3,247,733,0|147,312,0| 35,126,0 
Grand Aggregate actualcondition Dec. 11/3,162,204,0|387,688,0) 52,872,0| 80,298,0) 5,505,0) 2,128,0| 3,777,0/212,404,0/76,613,0|3,239,423,0|147,735,0| 35,103,0 
Grand Aggregate actual eondition Dee. 4/3,137,859,0/389,221,0| 50,876,0| 74,054,0) 5,070,0) 2,167,0) 3,534,0/215,433,0/80,401,0|3,215,358,0|144,918,0 ,084,0 

a Includes capital set aside for Foreign Branches, $3,000,000. 

STATEMENTS OF RESERVE POSITION. 
Averages. | Actual Figures. 
Inc. or Mavens | Inc. or Dee. 
Cash Reserve| Reserve in Total a Reserve Surplus \Cash Reserve| Reserve tn Total b Reserve Surplus Srom 
in Vault. |Depostiartes|; Reserve. Requtred. Reserve. Ss in Vault. |Depostiaries| Reserve. Requtred. Reserve. |PreviousWeek 
Members Federal $ i i ae ee $ $ $ x $ $ 

Reserve Bank - - . ./358,450,000,166 802,000 525,252,000 384,723,300/140,528,700 rs 5 gis 00 a ens, 000 162,506 ,000/497 ,134,000|379 ,471,310/117,662,690|—26,511,100 

te Banks *__._.. 52,487,000) 16,800,000! 69,287,000, 54,729,540] 14,557,460) 53,722 ‘000! 7 ‘638, 000) 71,360,000) 54,960,300) 16,399,700) +3,587, 
Trust Companies*._| 86,884,000) 41,334 000 128, 218, 000 124,789,950} 3,428,050 ae O81 1990 96,913,000, 42,059 '000/138,972,000 127,141,950) 11,830,050) +9,958,000 

Total Dec. 24...|497,821 000 224,936, 000 722, 757,000 564,242,790 168 524.308 —5,253,040) 485, 263 000 222 +203 ,000/707 ,466, pass 573 ,560/145,892 ,440}—12,965,860 

Total Dec. 18...|504,847 000218, 581 '000 723 :428,000 559, ‘660, 750|163 ,767, 250—14. 252 -290 503, 150,000 216,502 ,000/719,652, 000/800 703, 700/158,858, 20,257,810 

Total Dec. 11.../519, ‘579 000215, 742 ‘000.735 ,321,000 557,301 ‘460 178 ‘019, —2,420,9: 363 ,000 212,404,000 738, 707, 9,650, ‘890 179, 116, i —193,920 

Total Dec. 4-...'517,331 ,000'217 »815,000:735 ,146 000554 ‘705, 530/180 ,440,47 +514, 160 ao}836, 221,000 215,433 ,000/734,654 555, "343, '970|179 "310,03 0} —4,167,310 





* Not members of Federa! Reserve Bank. 
a This is the reserve required on Net Demand 


tactudes also 


b This is the reserve required on Net 


in the case of State Banks and 


Companies, but in 


the case 0 


Deposits Trust f Members of the Federal Reserve 
the amount of reserve required on Net Time Deposits, which was as follows: Dec. 24, $995,700; Deo. . ee Dec. 11, $996,550; Dec. 4, $985,450. 
Demand Deposite in the case of State Banks 


in the case of Members of the Federal 


and Trust Companies, b 
neludes also the amount of reserve required on Net Time Deposits, which was as follows: Dec. 24, $992,150; Des. is, $983,350; Dec. 11, $999,350; Dec. 4, $995,750. 
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The State Banking D 


THE CHRONICLE 


ki ent reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) Differences from 
December 24 evious 


24. pr week. 

$627,080,900 Inc. $4,617,500 

Inc. 169,500 

10,188,500 Inc. 104,700 
829,831,100 


Inc. 2,935,700 
Deposits, eliminating amounts due from reserve de- 
and from other banks and trust com- 
panies in New York City, and exchanges 
Reserve on deposits 
Percentage of reserve, 34.2%. 


[Voxu. 102. 








In addition to the returns of “State banks and trust com 
panies in New York City not in the Clearing House” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
‘*Chronicle” March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 


Inc. 6,399,000 
229,294,300 Dec. 2,752,200 
RESERVE. 


Banks——— 
$11,896,100 11.86% 


—-Trust Compantes—— 
ults $51,350,900 9.00% 
Deposits in banks and trust cos... 18,377,000 18.32% 147,670,300 25.90% 


$30,273,100 30.18%  $199,021,200 34.90% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omtt ciphers tn ali these figures. 








State Banks 
in 
Greater N.Y. 


State Banks 
outside of 
Greater N.Y. 


Trust Coa. 
outside of 
Greater N. ¥ 


Trust Cos. 
Week ended Dec. 24 in 


Greater N.Y. 





3 
*13,400,000 
*11,358,400 


$ 
*10,863 ,000 
*13,863,600 


146,832,200 
+ 469,500 


3 
65,550,000 
38,209,100) 155,738,300 


358,578,300 1,508,816,400 
—1,526,200) +23,046,900 


40,422,400; 125,409,600 
—1,161,100 +195,400) 


23,962,600; 15,250,400 
+433,300) +1,017,000) 


$ 
Capital as of Sept. 25_._. 23,050,000 


Surplus as of Sept. 25.._-. 





Loans and investments--. 
Change from last week- 


Gold 
Change from last week - 


Entire 
Reserve on 
Depostis. 


Demana 
Depostis. 


Loans and 
Investments 


Other 
Money. 





Money 
Holdings . 





Specte. 








Currency and bank notes-_ 


3 
, 4 , 
one oee 8 Change from last week - 


881,458,3 


$ 
569,333 ,4 
561 ,305,7 


$ 
490,661,8 
482,017,2 


$ 
3 ,443,128,2 
3,474,185,0 


$ 
3,358,896, 


3,769.648, 
3,799 ,286,4 





3,554,422,3 
3,709,084,9 
3,748,805,7 
3,803 ,046,8 
3,839,752,9 
3,858,135,4 
3,858 ,048,5 
3,863 ,672,1 





5 | 3,870,658,9 


3,887,606 ,2 


494,209,0 
502,300,9 
513,565,6 
519.525,7 
520,920,8 
526 ,271,3 
517,556,8 
516,027,9 
515,147,8 








500,809,0 





573,632,4 
579,313,9 
585,419,5 
587,691,7 
586,152,5 
595,516,1 
579,203,2 
579,861,9 | 970,710,8 
582,380,4 

| 587,819,8 | 


911,515,5 
931,772,5 
957.399,9 
970,813,4 
980,387,6 
981,478,5 








970,216,8 


976,899,9 ; 
955,474,5 


Deposits 


Change from last week- 


Reserve on deposit 


Change from last week - 


P. c. of reserve to deposits) 
Percentage last week__! 





487,388,600 1,851,073 ,600) 
—8,069,600, +20,595,600) 


115,255,400; 408,069,400! 
+ 1,347,500) —8,731,200) 


} 
28.9%! 
28.5%! 


27.5% | 


28.5% 


156,261 000! 
—1,607,900, 


27,434,200' 
—1°904'400 


222,725,900 
—170,000 


31,181,000 
—210,100 


20.4% | 17.2% 
21.5%. 17.3% 





3,834,525,9 | 3,922,901,2 '485,603,5! 75,464,5 | 561,058,0 | 952,051,3 + Increase over last week. -— Decrease from last week. * As of June 23. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member Institutions which are not included in the ‘“‘Clearing-House return’’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 


Federal Reserve 
Reserve with 
Bank Legal 
Notes|Not| Depost- 
Reserve). | tartes. 





CLEARING 
NON-MEMBERS. 


Week Ending 
Dec. 24 1915. 


Members of 
Fed'l Reserve Bank 
Battery Park Nat-_-_- 
First Nat., Brooklyn 
National City, Bklyn 
First Nat., Jers. City 
Hudson Co.N.,J.C. 
First Nat., Hoboken 
Second Nat., Hobok. 


Nat. Bank 
Notes|No 
Counted 


as 
Reserve). 


Ezcess 
Due from 
Reserve 
Depost- 
tartes. 


Average 
$ 


Nat. Bank 
Notes [Re- 
serve for 
State In- 
stitutions) 


Net 
Profits Loans, 
Discounts, 

Invest- 


ments, &c. 


Nattonal 
Bank 
Circu- 
lation. 


Captiat. 


‘Nat. b’ks Nov 7 
\State b’ke Sept. 25 





Neat 
Demand 
Deposits. 


Net 
Time 
Depostis. 


Legai 


Gold. Tenders.| Stilver. 





Average. 
5,000 


Average. 


$ 
2,544,000 
4,991,000 
5,292,000 
4,567,000 


Average. | Average. | Average. | Average. | Average. Average. Average. | Average. | Average. 
$ £ 3 $ = $ $ 7 
200,000 
300,000 
300,000 
400,000 
250,000 
220,000 
125,000 


1,795,000 


315,100! 4,279,000 
4,534,400 31,106,000 


2,213,000 
23,893,000 


1,908,000 
4,717,000 























State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hgts. 

Colonia! Bank 


New Netherland-_-_- 
Yorkville Bank 

Mechanics’ Bklyn_- 
North Side, Bklyn_- 


3,360,000 3,588,000! 


6,458 ,000/55,619,000 





4,176,900 | 53,207 ,000| 3,536,000 2,455,000 4,000) 3,412,000 

















Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust, Bkin 
Mechanics, Bayonne 














10,000 
32,000 


42,000} 78,000) 
1,435 ,000'3,159,000 


13,000 
65,000) 


2,000 
13,000 


15,000! 


230,000 
93,000 


323,000 


2,155,000) 4,613,000) 1,429,000 
751,000) 1,858,000; 2,321,000 


2,906,000) 6,471,000] 3,750,000 


1,051,000] 6,969,000} 426,000 
276,000| 4,344,000 75,000 


1,327,000|11,313,000| 501,000 


5,795,000|10,038,300|95,626 ,000|4,915,000 
+ 1003000) —26,000| + 161000! —61,000 
$33,420 


5.795,000/ 10,038,300! 94,623,000 4,941,000! 1,274,000 3,220,000 
5,795,000 / 10,038,300 94,090,000 4,895,000) 1,305,000 3,332,000 
5,795,000)|10 ,038 300 93 ,608 ,000 4,838 ,000/ 1,185,000 3,223,000 
5,795,000| 9,953 ,900/94,128,000 4,845,000 


1,196,000 3,162,000 
5,795,000 9.953 ,900/94,442,000 4,814,000 1,090,000/3,119,000 


200,000 
700,000 


39,000 
63,000 


717,000 
+57,000 


660,000 
590,000 
698 ,000 
675,000 
645,000 

















Grand aggregate__-__ 

Comparison, prev wk 
Excess reserve, 

Grand ager’te Dec18 
Grand aggr’te Dec 11 
Grand agger’te Dec 4 
Grand ager’te Nov27 
Grand aggr’te Nov20 


56,000|6.730,000 15,478,000|85,983,000| 9,160,000 
+ 


4000 





i ad + 1323000) +251,000 


56,000 6,586,000 15,634,000 |84,660,000| 8,909,000) 1,516,000 

58,000 6,714,000 15,543,000 85,669,000! 8,568,000\1,517,000 

53,000 6,724,009) 16,605,000 85,476,000 8,539,000) 1,515,000 

54,000 6,720,000) 15,923,000 85,551,000 8,537 ,000)1,514,000 

54,000 6,674,000/15,868,000)85,094,000 8.710,000)1,618,000 
J 
































Philadelphia Banks.—Summary of weekly totals of 
earing-House banks and trust companies of Philadelphia: 


We omit two ciphers (00) in all these sigures. 


Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








Capttal 
and 
Surplus. 


Reserve. 


Depostts. 
a 


Clearings 














Dec. 24 
1915. 


Change from 
previous week. 


Dec, 18 
1915. 


Dec. 11 
1915. 





Circulation 


$8,130,000) Dec. 


$8,000 


$8,138,000 


$8,138,000 
Loans, disc’ts & investments_ 90 
Individual deposits, incl. U.S. 
Due to banks 


Exchanges for Clearing House 
Due from other banks 


Reserve in Fed. Res’ve Bank 
Reserve with other banks-.-- 
Reserve excess in bank 2,902,000) Dec. 4,558,000 
Excess with reserve agent.__| 28,950,000/Inc. 31,133, 
Excess with Fed. Res’ve B’k- 682,000! Inc. 434, 


Imports and Exports for the Week.—See third page 
preceding. 


388,828,000) Dec. 
324,126,000) Inc. 
115,415,000 Dec. 
15,679,000 Dec. 
17,957,000 Inc. 
34,978,000 Dec. 
24,895,000 Dec. 
15,342,000! Inc. 
47,275,000 Inc. 


392,313,000 
323,767,000 
116,612,000 

16,305,000 


$ 
199,283 ,3 
204,798,1 
190,212,9 
204,079,7 
198 ,336,5 
218,995,4 
176,161,2 
244,426,3 
: .O | 220,831,6 
472,704,0 10,519,0 | 240,192,4 
475,715,0! 91,042,0 10,518,0 | 188,429,4 


a Includes Government deposits and the item “due to other banks’’ (Dec. 24, 
$161,755,000); also ‘“‘Exchanges for Clearing House” (Dec. 24, $24,341,000). Due 
from_banks Dec. 24, $72,626,000. 


$ 
566,761,0 
566,137,0 
565 ,461,0 


$ 
132,562,0 
127,930,0 
124,693,0 
127,471,0 


3,485,000 
359 
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Dankers’ Gazette. 


Wall Street, Friday Night, Dec. 31 1915. 
The Money Market and Financial Situation,—Expec- 
tation that Austria’s answer to Secretary Lansing’s second 
note regarding the destruction of the steamship Ancona 
would be unsatisfactory, not only to the Government at 
Washington but to the American people, has been the chief 
factor in support of a dull and otherwise more or less unsatis- 


factory business at the Stock Exchange this week. It has 
been feared that the answer referred to would lead to strained 
relations between the two countries, if not an absolute sever- 
ance of diplomatic relations, which in the present abnormal 
state of the public mind on both continents might easily 
result in serious complications. Happily this matter is 
forever removed from the realm of doubt by the answer 
which appeared in the morning papers ok: 

The next important matter, especially in banking circles, 
has been a firmer market for sterling exchange and its ad- 
vance to $474. This continues to be due, as was noted 
last week, chiefly to the movement of American securities 
from European ownership to this market and their ready 
absorption here without creating disturbance. 

As might have been expected on dissolution of the Anglo- 
French bond syndicate and the conditions noted above, 
these bonds were earlier in the week offered in larger volume 
than the prevailing demand warranted with the result that 
the price dropped to a fraction below 94. Not a very large 
amount sold at this figure, however, and in to-day’s stronger 
market they recovered to 94%. 

Reports of the earnings of other trans-continental lines 
than those previously mentioned are of a similarly favorable 
character, notably those of Atchison, St. Paul and Union 
Pacific. The shares of these companies with others have 
responded by an advance in several cases to a new high level. 

There is reported to be a tendency to higher rates in the 
local money market and perhaps the rapid absorption of capi- 
tal in new and expanding industries is thus making itself felt. 


Foreign Exchange,—The market for sterling exchange 
ruled firm during the early part of the week, though at the 
extreme close, when the preparations for the New Year dis- 
bursements had been completed there was a sharp down- 
ward reaction. 


To-day’s (Friday's) actual rates for sterling exchange were 4 70%@ 
470% for sixty days, 4 73@4 73% for checks and 4 73 11-16@4 74 5-16 
for cables. Commercial on banks (sixty days) 4 66144 @4 66% and docu- 
ments for payment (sixty days) 4 68@4 69; cotton for payment 4 72% 
@ 473%, and grain Sor porgnews 472% @4 73%. 

There were no rates posted for sterling by prominent bankers this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for es J and 5 8/44@588 for short. Germany bankers’ marks were 
nominal. Amsterdam bankers’ guilders were 43 1-16@43% for short. 
Exchange at Paris on London, 27.82 fr. (Thursday); week’s range 
27.73 fr. high and 27.82 fr. low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 





Sterling Actual— Sixty Days. hecks Cables. 
High for the week... 471 474% 4 74 13-16 
Low for the week_.. 4 6934 472% 473 

Paris Bankers’ Francs— 

High for the week... ------ 5 84% 5 83% 
Low for the week... -_---- 5 86 5 8544 
- oo. of Marks— 763 

or the week...  —..... % 76 15-16 
Low for the week... —--_--- 75% 76 

Amsterdam Bankers’ Guilders— 

High for the week... -- --- 43 5-16 4314 
Low for the week... -....- 43 3-16 43 % 


Domestic Exchange.—Chicago, 15c. per $1,000 discount. Boston,par. 
St. Louis, 10c. per $1,000 discount. San Francisco, 30c. per $1,000 
premium. pate pL per 51.900 prepa. paanseno is, 5c. per 
SSCP tod broxet Bor pec 8” Oem SE, BOS. per 81,000 

State and Railroad Bonds,—Sales of State bonds at the 
Board this week include $1,000 New York Canal 4s, 1961, 
at 102%: $1,000 New York Canal 4s at 113, and $10,000 
Virginia 6s def. trust receipts at 52. 

The volume of business in railway and industrial bonds at 
the Stock Exchange has shown no small increase over that of 
a week ago and prices have, as a whole, advanced. Consoli- 
dated Gas conv. 6s advanced from 12434 to 126%, while 
Inspiration Copper 6s, 1922, due to the steadily increasing 
demand for the metal, added 2% points to their closing price 
of 18244 a week ago. International Mercantile Marine coll. 
tr. 4s ctfs. of dep. advanced from 941% to 96%, and from a 
list of 20 other active issues 15 showed fractional gains. One 
of the developments of the week, out of harmony with others, 
was the decline in Anglo-French 5% bonds from 945% to 
937%. Trading in these securities was of large volume and, 
despite havy offerings, good support was in evidence, due, 
as is well known, to the attractive investment yield and the 
consequent broadening of the market for the issue. Union 
Pacific con. 4s, United States Steel s. f. 5s and Central 
Pacific guar. 4s also declined fractionally. Baltimore & Ohio 
securities, New York Central deb. 6s and several of the South- 
ern Pacific bonds showed more than usual activity through- 
out the week, with slight advances in value. 

Sales on a 5-30-f basis, indicating, presumably, sales on 
foreign account, have declined, being $350,000 as against 
$1,170,000 a week ago. 


United States Bonds,—Sales of Government bonds at 
the Board this week are limited to $1,000 Panama 3s, coup., 
at 102, and $5,000 Panama 3s, reg., at 102144. For to-day’s 
prices of all the different issues and for yearly range see third 
page following. 


Railroad and Miscellaneous Stocks.—The market for 
railway shares reflects public sentiment as to the prospect 
for transportation business during the immediate future 
and the market as a whole illustrates the caution which has 
been exercised in anticipation of Austria’s reply in the 
Ancona case. Prices in the first case have been firm and 
some issues have suhstantially advanced notwithstanding 
a limited volume of total business and a reactionary tendency 
in many manufacturing stocks. Little change in the tone 
of the market during the week has occurred until to-day, 
when the week and year ended with the most active market 
since the middle of November and a substantial upward 
movement in all the stocks dealt in. 

St. Paul has been notably strong throughout the week 
and leads the railway list in an advance of 6% points. 
Canadian Pacific, after dropping over a point early in the 
week, closes with a net gain of 254. New York Central is 
over 2 points higher, Reading 2 and others from 1 to 2. 

General Motors closes 20 points higher than it sold on 
Wednesday, Mexican Petroleum closes 1714 points higher 
than last week, Texas Co. has covered a range of 7 points, 
Smelting & Refining 5, Bethlehem Steel 14 and other in- 
dustrials from 3 to 5 points. 

For daily volume of business see page 60. 

The following sales have occurred this week of shares not 
represented in our list on the pages which follow: 























STOCKS. Sales | Range for Week. 1 Range for Year 1915. 
Week ending Dec. 31. | for | 
| Week Lowest. | Highest. || Lowest. | Highest. 

Par Shares| $ per share $ per share |\$ per share'$ per share 
Adams Express----- 100, 800132 Dec 27145 Dec 30) 80 Jan 145 Dec 

Amer Coal Products | | 
sub rects full paid___-| 200114 Dec 30114% Dec 29)114 Dec116 Nov 
American Express..-100, 500126 Dec 2912844 Dec 31) 83 Feb\133% Nov 
Associated Oil__--.-- 10010,900 6314 Dec 30) 7444 Dec 31) 55 Nov) 74% Dec 
Batopilas Mining....20 4,104, 3% Dec 28) 3% Dec 27 % Feb 4% Dec 
Brown Shoe, pref...100 100 9644 Dec 31) 964% Dec 31) 64 Aug 99 Dec 
Brunswick Term-.-_.100; 1,900) 1144 Dec 27) 13% Dee 27|| 4% Mar 14% Dec 
Buff Roch & Pitts___100) 5| 92144 Dec 30! 92% Dec 30! 80 July' 93% Nov 
Burns Bros, pref_...100| 100109 Dec 31109 Dee 31/108 Oct)109 Dec 
aT 00 46200 30 Dec 29 30 Dec 29) 27 Feb) 364% Oct 
Case (J I), pref_.--- 100, 623) 83144 Dec 29) 88% Dec 31) 744% June 904% Nov 
Cent & So Am Teleg_100 10 14344 Dec 2714334 Dec 27/110 Jan 144 Dec 
Cluett, Peabody&Co 100; 300 73 Dec 27| 734% Dee 27) 55 Apr| 79% Oct 
Preferred _._...--. 00) 1001114% Dec 27\111% Dec 27) 98 Jan/111% Dec 
Computing-Tab-Rec 100, 400 48!4 Dec 28) 48% Dec 29) 41% Nov) 49% Dee 
Deere & Co, pref__..100| 700) 9534 Dec 29) 9644 Dee 31) 86 Apr| 99 Sept 
Diamond Match....100| 10010634 Dec 311064 Dec 31)103 Dec|122 Nov 
HavanaERyL&P, pf100| 230, 99% Dec 27; 9944 Dec 27) 95 Aprj101 Sept 
Ingersoll-Range _...100| 100/200 Dec 31/200 Dec 31/200 Dec 200 Dec 
Interboro-Met v t c_100| 200) 2144 Dec 28) 2144 Dec 28) 10% Jan| 25 Nov 
Int Harvester Corp.100| 300 80 Dec 28) 80% Dee 27) 55 Feb 85 Dec 
Int Nickel, pref__--_- 100, 12010934 Dec 30109} Dee 30.1054 Oct110 Oct 
Kresge (S 8), pref. _.100 100110 Dec 29110 Dec 29'105% Feb 112 Sept 
Laclede Gas (St L)._._100 1,300103% Dec 29105 Dec 31) 92% Jan106 Apr 
Manhattan Beach_.100, 100|' 3 Dec28 3 Dee 28) 2 Feb) 5 Dec 
May Dept Stores.._.100, 200; 61 Dec 28 62 Dec 27) 35 July, 654% Dec 
es ae 100, 300104 Dec 28104 Dec 28| 94% Aprl06% Dec 

MStP&SSM leased | i 
Eee 5 ae ee 100 270 75 Dec 28| 75 Dec 28; 70 Sept 78 Apr 
Nashv Chat & St L_.100) 100134 Dec 31134 Dec 31/120 June134 Dec 
Nat Cloak & Suit._.100 445 7914 Dec 29 80 Dee 31) 68 Mar) 90 Aug 
ES 100 60110 Dec 31112 Dee 31)100% Mar 112 Dec 
N Y Ch & St Louis..100' 510 45% Dec 27, 4614 Dec 27) 30 June 46% Dec 
2d preferred__-..- 100; 100 66 Dec 31 66 #£Dec 31) 50 Oct, 66 Dec 
New York Dock....100) 200) 15 Dec 30.15 Dec 30) 14 Nov) 18% Nov 
Norfolk Southern...100, 200 25 Dec 27! 25 Dec 28) 15 Sept) 27 Dec 
Ontario Silver Min._100 8,600, 9 Dec 28) 10% Dec 30) 2 Feb, 12% Dec 
Peoria & Eastern...100, 100 144% Dec 31| 1444 Dee 31) 4 Jan 15% Dec 
Pettibone-Mulliken _100, 100/55 Dec 30) 55 Dee 30) 15 Mar) 84 Oct 
Sloss-SheffS &I, pfd100, 600 99 Dec 28102 Dec 30) 85 Nov 102 Dec 
Texas Co full pdrects_.._. 100234 Dec 30234 Dec 30123 June/236 Dec 
Underw’'d T’ writer ,pf100 100110 Dec 28110 Dec 28, 984% May 110 Dec 
United Dry Goods, pf100) 300 71 Dec 27 74 Dec 30) 48% Jan 75 Oct 
US Reduc & Refg__.100| 300, 3% Dee 29) 334 Dec 31] 1% Apr 10% June 
Preferred _.....-- 100, 100; 4 Dec 28; 4 Dec 28) 1 Apr 104% June 
US Realty & Impt..100 100, 3914 Dee 28) 39% Dec 28) 25 Sept, 50 Jan 
Vulcan Detinning-_-.100 50| 10 Dee 30,10 Dec 30) 5 Jan) 19 Oct 
Wells, Fargo Express 100, 1,94012934 Dee 30132 Dec 31) 77% Jan134% Nov 





Outside Securities.—Continuing the movement noted 
last week, sales of securities on the Broad Street ‘‘Curb’’ 
show a considerable increase in volume. Prices have, as a 
whole, advanced, but with a tendency toward reaction at 
the close. Canadian Car & Foundry common from 85 
moved up to 90, fell to 86 and closed at 85, while the preferred 
covered a range of 4 points, the low sale being 102. Chev- 
rolet Motors advanced steadily during the week from 127 to 
135, but closed to-day at 133, while Chandler Motors dropped 
from 8344 to 82%, closing, however, at 837%. Driggs-Sea- 
bury fluctuated between 145 and 140, the last price bein 
the low one. International Mercantile Marine com. an 
pref. were somewhat erratic, advancing from 1734 and 
74% to 20% and 76 M4, respectively, declining to 18 and 73 4, 
recovering at the close to 20% and 77. From 290, Kelly- 
Springfield Tire advanced to 298, but gradually fell off to 
297 4, at which figure the last sale was registered. The 
fluctuations of Kathodion Bronze, a matter of comment 
for several weeks past, were again a curb market feature. 
From 23, the closing price last Friday, it jumped up 5 points. 
fell off 4 points, advanced from that to 34% and closed at 
311%. Midvale Steel covered a range of 3 1-3 points, while 
the high, low and last prices of Submarine Boat were 46-43 5¢- 
435%. Among the Standard Oil securities, Illinois Pipe Line 
advanced from 180 to 184, closing at 181, while Ohio Oil and 
Prairie Oil & Gas rose from 186 and 439 to 190 and 442, re- 
spectively, the latter, however, reacted to 435 at the close. 
Standard Oil of California covered a range of 15 points, clos- 
ing at 378, the low figure being 374. Standard Oil of New 
Jersey fluctuated between 543 and 558, the final quotation 
being 547. Of the active bond issues traded in at the ‘‘eurb’’, 
were $975,000 Balt. & Ohio new 5s at 100% to 100%; 
$297 ,000 Cerro de Pasco Copper 6s at 121 to 120 and $90,000 
Kennecott Copper 6s at 228 to 225. 

Outside quotations will be found on page 60. 
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PER ng ay PL...’ vg ota 
T. STOCKS Range for Year 1 nge for us 
HIGH AND LOW SALE PRICES—PER a NOT PER CEN NEW YORK STOCK on of 1 nag Vear 1914 
Monda Wednesday | Thursday A 
Dec. 27 Dec, 29 Dec, 30 Lowest Highest Lowest Highest 
d Par er share $ per share % % 
oF sor she 107 tit ery Atch Topeka & Bante head t+ Feb 24) 11114 Nov 4 89is July; 10033 Jan 
watt sete tore foie! ii ton 9 J 5| 1021g Nov26|| 2961, Dec | 101%, June 
: 10134 101%4| 10114 10184) 10114. 1015s] 10114 10153 100 AOU innacane cow 6 Jan wae aroy ti! tase Geet tan ee 
' 114 114 113%, 1137g/*112 11419'*113 114 Atlantic Coast Line #200 98 Mar 1 ov lg 
+ 95l4 3% Feb 25| 96 Dec 31\| 67 Dec| 98% Jan 
ety 77% 77 770 aris ari 4 gag ggg pr: TR 100 $7 * Feb 23 79% Nov27|| 69 Dec| 83% Jan 
4 1 1 O77 | Wyle, | Fete. Veal Fake Fete Ree eee. BW ddasacccosece J 
' we Hh aa Bite 8715 88 * 88 ; 0| Brooklyn Rapid Transit..100| 8314Aug13} 93 Apr 21 79 July| 9414 Mar 
H 18014 18214 1787g 17912) 1795g 1817 Canadian Pacific........- 100| 138 July23| 194 Nov 1|| 153 Dee| 22012 Feb 
} §290 290 *290 320 |*290 320 1 [omerat of New Been -~-- 128 $250 Sep 1 a. Jan 7 “—. ee 4 bse 
: 6212 6312 6312} 6214 623g) 621g 63%, Chesapeake & Ohio. ._..-. 355g July 9| 64% Novl¢ ec P 
' 151g 1512 151o| 145g 15 143, 147, Chicago py Westerit---100 a = ‘a ate a : a Sule hit — 
} 1 1p 3912} 39 391g] 39 391g Se Ree 2 May 2 Nov 
‘ oats ost 9614 95 9715 9714 98 Chicago MAlw & St Paul__100 ai July26 a? ee 31| ++. ae agi ed 
' 132 132 13234] 13212 132129] 13234 1333, BO WO riincicsndnsd 100} 120%gSep 2| 135 ec 136% Feb 
' 132 133 13234 13234; 134 134 Chicago & Northwestern..100| 118!g July10| 1351g Nov16|| 122 Dee 4 ‘3 rhe 
; *170 180 *170 180 | 173 173\g oe ern 100) 163 July 9 a+ eg i. sue . Pall 
' 165g 171g 161g 1673} 165g 173% Chicago Rock Isl & Pac...100) 101s July23 : 833 Apr bo 131% Jur 
H *119 124 *120 124 |*120 124 oe St re, Minn & Om..100/§114 Apr 8| 123 Novll|) 125 ay 132° M y 
H *133 140 .../*133 140 |*133 140 124 Sep o — Dee - = pad 40 — 
7 78 t7*| «74 «77. | 76 76" W3lg Feb 17| 77. Oct 20|| 40 July| 70. Feb 
76 76 ; 
ge go8) coos cic] Sa "| ar i ais) to*Novia| uy] ae Jan 
eas p> ee o43 50 °45 20 35 Sep 2| 52 Nov20|| 29 *Dec| 35 Mar 
1531g 1531 15334 #15314 154 15314 15314 13812 Aug 31|} 154'3 Nov 4) 138% Dec | 15912 Feb 
#215 230 *220 230 |*220 230 Delaware Lack & Western. .50/199"%%, Jan 6 238 Nov23|| 388 Jan ae —_ 
*13 15 143g] *12 1419} *11 14 Denver & Rio Grande-_-_..100 4 Jan 12} 16lg Novl6 4 July sit Feb 
*25 28 3g} 25 25 25 25 oi, ee ..100 Gle ian 7 rt am dat ES 7 pt _ 
4214 43 417g 4233) 421g 4314 a ee --100 19% ~ 24 ie Gavae = 8 a iy <080 = 
‘ 5614 56% 5714) 56l4 5733) 57 5812 Do Ist pref... --100| 3214 Feb 24 Sats teen a1 =. % od Sot Son 
H *481o 503 50% 51 5034 5212 Do 2d pref____.. 100| 27 Feb 25 5444 Deo 26 «July! 40 Py con 
- 12615 1267 1253g 12534) 125le 126 Great Northern pref-_- 100| 112% Jan 2| 128%g Nov 5/| 1 ‘3 Dec 301, Jan 
' 491lo 513 5llg| 493, 501 501g 50le Iron Ore properties......-- 25144 Jan 2) 54 Oct 22) | sa July 118 * Jan 
: 1077, 108 106 108 |*105l4 108 Illinois Central.......... 100} 99 July 7 A Apr 19|| 10312 Dec 
: 213g 215 2134) 21lg 21% : Siu Interboro Cons Corp, vtc....; 187 July10 4 2 Sd i nites senemeas 
: 77% 77% 7753 *77\g 7773 77\g 7738 Do f 70 eas oe 351 Nov 1 201, July 2815 July 
‘ Bllg 3214 32ig} 31 317g} 31 313, Kansas City Southern 20%. a 24 ose a Mt os ~~ y 4 2 ms 
H *6314 6433 6433; 643g 6433) 64 64 Do ret 547% Feb 24 ie M4 por rt ; . > te 
. 15 15 151g 1534) *14%, 15% Lake a & Western. Jan 5 aii ed ty 17 8 re y Zils Jan 
' 38%, 39%, 4012} 39 39 4014 4014 Do ref 19 May27 aan ie 4 A on 1561, os 
4 81 82ig 807g 8lle} 813, 8214 Lehigh n Valley “a 6453 Feb 24 = 4 "4 it a phe y 36 * Feb 
: *2012 23 *20lo 23 | *20l2 24 Long Island 50; 15 Jan li ; we Oo 1 8 Jan sai Sen 
‘ 129 129 1291g|*1271g 129129|*12712 1291 Louluviile & Nashville....100) 104!g July 8! 130!2 Nov 4'| 125 Dee 133 % Feb 
} 13012 13012 13014|/*129 132 1313g 1313, Manhattan Elevated__... 100} 125 June25| 132 Dec 18 ass Jan 16% J 
H Pe ae 1534) *141g 15%) 15 15 = “peo & St Louis...100 8 Sep 15) 19% Feb 15 9lg July ap 
' 35 354| #33. 35 | 35 35 | 851g 35l2e| 260| Do pref_.....---...- 24 Sep 15 49 Feb15| 271,June| 3513 Jan 
' 1243, 125 1233,| 122% 12234|*122%, 125 inn St Pau e833 M....100, 106 Jan 4) 126l2 Nov 1;| 101 Dec 137 Feb 
; *130 135 *131 135 |*132 136 i sath mideesat aasshctaich se ar June 8) 136 Dec 31/|| 130 June 3 
$ 6lg 6 le 71g 7 74 7 7 tour Ba & Texas.100 Sep 28! 154 Apr 19 81g Dec + = 
' *16 «#61 1612} 16% 1614) *16 17 __ Sees: 10's Sep 25 0 Apr 5|| 26 Dec $0 — 
H 3% 4 37g 3% 4 41g 4p Missourt’ Ree 100 1% July27 18% Apr 19) 7 Dec ‘an 
. 4lg 4lg ww diss 4 4lg 414 4le Trust co certifs of deposit__ 3 Dec 15 712 Novil| a a 3 canese 
Bee secede hie Sige frome ipete: Feros ie Meee sl ain eel 38 Del ee 
: * ai aN os aa tees t) eS: u 
‘ 3, 1 11012} 1085g 10914) 1091g 1093 N Y Central & Hud River.100} 811g Mar 1) 11012 Dec 31 77 July| 9653 Jan 
' 1% 77" Ole 76° 764| 76° 76l4 NY NH & Hartford....-100| 43 Feb 25| 89 Oot 11)| 40% July| 78. Jan 
H 05g 31 3012} 3014 3014) *3014 3034 N Y Ontario & Western...100} 21%Jan 6) 35 Apr 20 18% Dec BJ ~ 
° 12153 122%, 1227g| 120%, 121 | 121% 122 Norfolk & Western_...... 100} 991¢Jan 4/| 12253 Dec 14|| 9612 Dec a f yrn4 
H 83% 84 *84 861 Do adjustment mans 80igSep 2 ats ag 85 Jan 118's vd 
‘ 11753 118 1167g 11712} 117 11753 —— Pacific......... 991g Feb 24 je oe 7 B nee liste Jen 
H 593g 60! 5973| 587g 59 58% 59 | 59 59%) 32,000) Pennsylvania-_-_........... 80 51% Feb 24 os 2 Nov tz a1 Pe 
® *81 85 *.... 85 | *81 85 Pitts ein — &8t an..2 65 Mayl7 Nov 5|| 641g July ws oe 
H *957% 99 one OF 198 OF it i aiennwenss 90 Junel9 98is June 5 25 June i dar 
! 2 83le 8312} 811g *821g] 813, 82le ee 30 6933 May10 53 Nov 7 July 5 
~ *42 4215 *42 4219) *41lg 4212 = preferred..........- 50| 403%gSep 20) 45 Junel2)| 87 July a — 
< *4214 43 4219) *4214 43 *421, 43 preferred............ 40 Feb 23 A Apr 29|| z80 Dec 16% — 
a . Sg} 1g yl Fg Rock Taland Company-....100 1g July15 I's Apr 9 5g Dec be 4 
5g 34 5g *5g 7% 34 oC ee ee ee ee 14 June21 : 2 ad ’ 1 Dee i Jan 
a 4lg 54 514 51g lg 5lg «58g sth Louis " gan Francisco. .100 13%, Mar22 A ov 2 Apr a7 ee 
s 796 Soll 9144; *8 10%) *8 10 Do Ist preferred__... 1 7 Augi7 : 2 Nov 8 FI May on = 
B 6 Ble 61g} *5 6 6 63,4 Do 2d preferred_..._- 100} 3 Jan 18 0% Nov 8 214 Dec 268 J 
*20 1 Piven : 2 20 20 St Pay Southwestern. ..100 u ee a aoe ag Le ay rt 4 
*. ee ee ee n° tale pref ihadbinbe behets Dp 
=| tBte Tie 181g} *17 181g] *171g 1812 naan Air Line___...-- 100} 11%g July31| 2014 Nov 5|| 10% Dec| 22% Feb 
oO 3934 3934 3912) *38 *39 i cekigenannnae 1 3014 July24 Rn. ger ¢ 45% Jan =. ~~ 
‘ 1025, 10314 10312} 102 10212) 10212 1027, Southern Pacific Co.._._. 100) 81% Feb 5 04's Dec 81 Dec 28 a Feb 
' 231g 23% 23%| 22% 23 | 22% 23 uthern Railway-....... 1 121g Juty23| 26 Nov 1) 14 Dee ae Gee 
‘ 63 = 633g *61 6212) *61 62  _ ‘eee 100) 42 July23| 65 Nov 3 568 Dec iva . 
: 1514 1512 8lg lg 912 10 Texas & Pacific........_. 00 81g July23 hy Apr 19 11lg Dec 45% i 
4 6012 6114 60%; 60 60 | *60 6012 Third Avenue (New York).100} 35 Jan 2 te Oct 14|| 33 Deo ist 5, 
: *5 8 *5 8 *5 8 — ro pe & West...100) 1 Jan 6 Bi Nov30 2 July 33 4 = 
' *10 17 “190 Wie 146 4° 16°) ...-...| Do pte............ 100 51g May25 an 2 woven 4% Dec . AR 
' *94 98 *95 97 9 17 Twin city 1 Rapid Transit..100} 90 July 9 : Apr 19 | 947%, July 164% 5 
' 13812 139%, 13914| 13784 13853] 13814 138% ae — = ee pr: 100} 115% Jan 2 = lg Novis} tis a r+} rep 
: 83 8312 83441 83 83 nO De pref............. 100} #79 Mar 1 now Tihs ec A 
$ 20% 21 2 203g, 203g 2 Unitea Hallways Invest. ..100 8 Jan 6 2Oct 1 712 Dec 404M 
: 39 8639 *37 3934! 37le 3719) ---- ----| 300} Do _ pref.......-.-... 21% Marl5| 47% Oct 1!| 22 July ar 
‘ 16 165g 161g} *157g 16 157g 161g Wabash Go when issued __._. 1253 Oct 16} 171g Nov 1||  ...-...| -------- 
: 453, 4614 45 4512! 4512 46 Do pref A do do .. ..| 43% Oct 16) 4914 Nov 1/| ..-.-...| -.--. a 
: 2915 30 297g, 285g 29 2834 291g Do pref B do G6. desea 251g Oct 16| 3212 Nov 1| wenenen=| soem i~ 0 
' 32 32 82 32 | *3llg 32% Western Maryland-_-_--._- 100 9%4Jan 4| 35l2Oct 11|| 10%’Dec ss = 
H *42 45 *41 45 | *40 45 i engaE 25 Jan 5 50% Oct 11) 30 July eS 
‘ 453 4% 434 41g 419) *4 Ale $00] when & Lake iiae-=*-100 lg July28 4 Nov 4 21g July 5 
' 17 17le *13 17 | *13 17 300; Do Ist preferred__._. 2 Aug 2| 19% Nov24) 84, July| 21 Jan 
: 5le #412 51g} *5 200| Do 2d preferred...... 100 53 Aug10| 81g Nov23|| 3 Dec| 11 Jan 
. 387g 3873 7 37 *35 38 800; Wisconsin Central _...... 100| 28 Julyl4| 45 Novi 29% July; 48 Feb 
' \Industrial & Miscellaneous 
H 247%, 25le 2419 25 245g 2514 7,900| Alaska Gold Mines__...__- 10} 2114Dec 9) 4012 Apr 22|| $i9igJuly | $28%s May 
: 10 101g 10 10 97g 10lg 4,350|Alaska Juneau Gold Mining. 9%,Dec 9) 13!2 Nov 4) pepe Nan ae Baad bake nee 
: 32 327 3212} 3llg 3112} 31 32 6,800) Allis-Chalmers Mfg v.t c_.100 7% Jan 12 4912 Oct 4| 6 July} 14% Feb 
' 843, 8514 85le| 84 8412} 841g 857, Do preferred vtc....100| 33 Feb 10) 8573 Dec 30/| 3212 July a Jan 
: 703, 72 7012 71 703g 717, 5,400|Amer Agricultural Chem_..100| 48 Jan 4| 74lg Nov 8|| 47% Jan 50's Mar 
. | ee 9814| *9712 99 | *9712 99 100! Do hie icn aaa a 00} 90 Mar27| 101!\gNov19}| 9014 Dec O712 Jan 
' 691e 7014 681g 691g| *68le 69le 4,200|American Beet Sugar__..- 100} 33igJan 6| 727, Dec i| 19 July = 2 Dec 
H *94° «95 *93 #95 | *93 6 ae scare ener 100| 83 Feb 1 95 Nov24|| 66 May 8 ‘ Deo 3 
; *100 102 *10012 104 |*100le 1021 200) Amer Brake Sh & F ctfs dep__| 8714 Feb 25| 109% Aug 9); 80 Apr ve e 
’ *183 198 19712)*193 19712|*193 19514 Do pref ctfs deposit.____ 13212 Mar25| 219% Oct 28|| 12912 Jan 146% Feb 
H 601g 61le 591g 6012) 597, 607s 27, agar Re ee as 100} 25 Feb 24) 6812O0ct 4)| 19%4July| 35% Jan 
; l1lllg 111% 1111g/*11114 113 |§11112 11112 ee a Se Ses. 100} Q9ligJan 5) 11312 Nov30|| 80 July 6 Jan 
' 78lg 79%, 77 #8678 771g 771 4, 800) |American Car & Foundry.100| 40 Feb 23 Oct 4)| 42 Dec 53%. Feb 
' 117 11712 117144] 118 118 |*118 119 200 De. Ort... coats 00| 11112 May25| 118 Aug 6)| 112 July 118% July 
; 1561g 160 15834) 15512 15612) 156 156 ua Coal Products..100| 82 Jan 20) 1701s July 12 §82 Jan ho 2 Mar 
' *114 118 a nana ss akan eie. (Aen ae reese: 00/§105 Jan 7| 120 Sep 11|/§102 Jan | 1 7 July 
' 55S 551g] *541g 56 541g 5584 Amettean | Gotten Oil... 100} 39 Jan 4] 64 Oct 23|)| 32 July| 4612 Feb 
: *9712 99 *97 8699 99 99 | *9712 100 | 100; Do pref._........... 100} 91 June25| 102144 Nov 5|} 935sJune| 97% Mar 
: 114 11 1114} *10%4 11%) 11% 12 small Hide & Leather- 100 43g Feb 19} 1414 Oct 22 34 July| 54 Feb 
' 5lig 5283 5214]; *51 5212) 5212 55l4 Ge See 19% Jan 5) 5912Oct 22|| 17 July| 25% Feb 
; *2614 27 2612} 261g 2612} 2612 26% American Ice danntiiee”-"i00 205s Jan 4) 35 Apr 30 197s July} 32% Feb 
: *228, 2584 2273] *2214 23 227g 24le American A amen s biae wee 100 7igJan 2) 3113 Oct 25 7leJuly| 1153 Jap 
' Allg 4l1lg *40 411g} 41lp 427% See eee 24 Jan 65) 50!l2 Oct 25 24 Dec 31% Jan 
: 70 «(71 6812 69 | 6812 6914 Ametioan 1 Lodointive.--100 19 Mar 2} 74% Oct 23|| 20%July| 3714 Jan 
; *1011g 10212 10112 10112) 101 = Do ER aa 75 Mar 6| 105 Nov22|; 96 Jan | 10212 Mar 
: *9 93; 10 *9 10 9 Amettean Malt Corp.._.- 100 3%, Apr 14| 131g Oct 28 414 Dec 9% Jan 
: *33 37 3712] *33 «36 | *33 36 DO hs cinienensd 00| 211gMay27| 3712Dec 9|| 30 Dec| 50%g Jan 
: 8512 85le *84 86 8514 8514 Amer PR ot re Sec pref B-100| 78 Jan 19} 88% May 5|| 79\4July| 85 Jan 
$ 911g 9183) Q1lg 9112) 91 91g) O1lg Dlig 0| Do __ pref Ser A stamped_.} 86 Oct 6) 92 Dec31|! -.......| -------- 
‘ 105 106%: 103 104 | 104 105 Amer = & Refining. re 56 Jan 2| 108% Dec 31|| 50% July| 711g Feb 
H 111% 112 111 111 | 11012 110% D0 Piewicccsscece 100 Jan 4| 113 Novl7|| 97!gApr| 105 Jan 
' *145 152 *135 138 |*135 148 Asartean Sault pe ater ys 144 Jan 16| 165 Apr 22|| 148 Dec| 172 Jan 
' *104 11014/*105 11014)*104 9 11012)*104 110% Do _ pref (new)_--.... 100} 103 Jan 19| 1103s Nov 5|| 997s Jan | 106% July 
H 62 6253 61 6lle} 60le 61 Amer Steel Found (new)..100| 241g Mar 5| 7412Oct 19|| 2719July| 371g Feb 
‘ 11533 116 1137%g 11583] 11434 1155, American Sugar Refining__ 991g Feb 24) 1197s Nov 5|| 97 Mar| 109% Jan 
' 11812 118% *117, 119 |*117 119 PO? MB iddekxcnaccos 00| 109 Feb 5] 11912 Nov30|| 10773 Mar| 115 
: 129 #12914] 129 12914] 1287 12914) 12914 129% Amer Telephone & Teleg_100 116 Jan 4| 13014 Nov 4|| 114 July! 124% Jan 
. 205 420812) 205 2077%| 20612 20653) 20514 20614; 206 American Tobacco -...... 00) 19512 Dec 21| 25212 Apr 22|| 215 Apr | 256 Mar 
’ *10612}10712| 1067s 10712)§10612 10612/*106!2 10712 50} Do _ pref (new)....... 100) 1034 Jan 4/ 111 Nov23/| 101%Jan | 109 June 
H *471g 49 4612 4714) 4714 4712 American Woolen......_- 100} 15% Mar 6| 571gOct 20|| 12 July| 20% Jap 
H *94 4 98 *94 98 | *94 98 “SE: eee eg 100) 7714 Feb 27| 100 Oct 4'| 72lgMar' 83 Jan 
=i and sat pre: no ae 8 on this day. $ Ex-rights. 2 Rage Seam 208 eeaee, a Ex-div. and rights. 0 New stock. ¢ Par$25pershare. g Quote dollars 





New York Stock Record—Concluded--Page 2 


For record of sales during the week of stocks usually inactive, see second page preceding. 


53 

































































































































PER ee et +. Pe...,4 “yg 
’ é ? STOCKS Range for Year nge for us 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT — WEW YORE STOCK “~ a ti as hele Year 1914 
Saturda Monday ; Tuesda Wednesday reese Friday Week EXCHANGE 
Dec. 25. | Dec 27. | Dec.28. | Dec29. | D l > _Dve.31_| Shares. Lowest | Highest Lowest | Highest 
— _ a | 
Te | a ? shar | ver share | $ per share “Sper share \Industrial&Misc.(Con). Par) $ per share 3 per share % % 
— “4 | Sgrate. od te 49° on ' at) 1755 “475a| 4712 50 4,800 Am Woolen certifs of deposit.|; 46 Novl 0} 66 Oct 20)|..... 222-5 |ee ecw cones 
; #9419 96 95 95 9514 9514; *94 96 96 96 209; Do _ pref certifs of deposit.| 95 Dec 28) GBlg MOVES cecwsdccen|nccnsencen 
ae SEs woe SO ee nt ee eee 
‘ | §9 , oe | ‘ S9- é Jig Yllgji2zo,o0U0| Anaconda Copper ......-- a > 4 vi» 
: 11914 1207g' 117%, 121 | 11615 117%) 11615 11814. 117% 11919 63,550| Baldwin Locomotive ...-- 100} 265g Mar 3| 15412 Oct 23); 3812 Jan 521g Mar 
' *107 109 | 108l2 108l2 *108 109 |*107 109 | 108 108 99 BO: | I te src ete oe 1 92 Mar 9| 114 Sep 29|| 1021gJan | 110 June 
(ofS 80 MG EG ts AGT CHS Ser etas de | tg Pepgeben pel -oooo—- sPejan 3 Get Ott ail) ay"san | fe Bos 
: *145 157 | 145 145 5 5 5 45 1! 0 0 EE A ee Hoe 
' #1311» 133t2 131% 13134 *1311lo 133 |*1311p 133l2|} 132 132 400| Brooklyn Union Gas .? ian B oe 6 118 Dec} 130 Jan 
\ 88 83 87 8712, 8614 861 86 8614] 867s 87le| 1,610)/Burns Brothers......---- 2 Dec ¢ | a - 
: | 71 7214 695g 7119 68% 701, 70%, tr 7114 721g} 18,600| Butte & Superior Copper..-10) 5612 Aug 23) 79% June 4/|/--..------|---.----.-- 
‘ 311g 3314; 32 331g) 317% 33 | 3314 37!g| 353, 385g! 77,500\California Petroleum, vtc_.100 8 July26| 385s Dec 31 151g Dec 30% Feb 
' 62 6412 764 66 | 6414 6712) 79 81 7714 80 | 48, 145} ee ee IS 100} 30 July23| 81 Dee 30|| 50 July| 68 Mar 
; 53le 54l4| 53% 5414) 5314 5319) 53le 5433) 54 5419] 10,600/Central Esatier aMiticenmasn 100} 3253 Feb 30 61144 Nov 1|| 257s Jan 3814 Dec 
' 1097g 110 | 109% 1097s *10914 11014; 1097g 110 | 110 110 she ,100 ne ont ae ie eA es 199 wee 2 a 11g pevis 94% Jan | 104 July 
' 241g 2434) 24%, 2484! 2414 ‘241p) 241g 247%] 245g 25 1,800) 1 CE cn tes co ec ie DEAE ON ie I a arate 
: B4lo 55% 54% 5578 Bll 5434, 543g 5434] 5434 555g! 23,200|\Chino Copper........----- 5| 32%Jan 6| 57% Novl7|| $31lgDec| $44 Feb 
° 53 54 | 513, 535g; 5lile 5214) 5llg 5233| 523g 53g 33,500| Colorado Fuel & Iron_.-.- 1 21% Jan 5| 66leSep 29 201o July; 34l¢ Feb 
' 145 14612) 14334 145%) 14333 14414) 14312 144 | 144 14414| 9,400\ Consolidated Gas (N Y)--100) 113%, Jan 4) 15012 Oct 15)| 11212 Dec | 13912 Jan 
| foxO8 18 [e108 383, [es04 x05" s0t_ 108 lotote 103"| -. Sula, CMaooa>-7--498) $EN382 $] Lome Boe 16] Su Sug] giedul 
‘ *105 108 5 8 | 8 SS Oy PE Ee eeaisaee nie ¢ Jan 2 
; 1912 20 | 19% 19%| 191g 19%| 19% 207%| 20% 21 | 41,300 corn Products Refining. ..100 se jan 2} ite Oct 25) i uly 131g Jan 
‘ 913, 923g) 923g 9273) 9212 923, 9212 96%) Q4le 957, 5.80 90) TS Re gegen er. an 684 Dec j 8 
; 74 : 7514; 73g 7434) 7234 7314 71lg 7312) 723, 7333| 16, 409 Crucible Steel of America- ia = ey iat a ho es eet 
' *109 ____| 11012 110% *109 111 | 109 109 | 110% 111 S50. De meee ay ee Se es 
[TE TBE 182 188 2103. 108 |" tas lotog tos $59 CwBatgmarigp SSE 188) $5 taney fo. Ros 14] "90" Bes | 0 Bae 
' #102 106 |*102 106 02 106 | 102!g 103 | 08 - 9° =e ar 
' 48lo 4914) 47ig 49 471g 477g) 47ig 4812) 48 48%,| 26,850) Distillers’ S ties Corp. 7. 5lgMar 2) 5012O0ct 22|| 11 July; 20!2Mar 
‘ ; 29 29 | 28lg 287g; 28% 2812) 2812 28%) 28!4 287%} 2,509/Dome Mines, Ltd-...-.---. t16 June25| 304 Dec 6/|-...-.....|---.-.-..- 
: 65 66 | 66 66 | *65 67 | *64l2 67 | *64le 67 699! Electric Storage siaisaay 7108 63 Nov20| 78%Sep 25||...-------|--------- - 
' | 321g 321g} *26 34 | #27 36 | #26 34 | *26~ = 34 100 Federal paining & Ganett.....100 8 Mar24) 60 Junel2) 74May| 15 Jab 
' | §52le 52%9| 521g 527g! Slie 52 5lig 5lig) 53 54 1,609; mb — vind sea 100} 20 Marl13| 65 Junel2|| 285g3Dec| 43 Jan 
: *290 310 |*286 310 |*286 305 |*280 305 |*250 275 | ------ Geter Chemical ra 7am 36 Red pe an od im 2 yal 
' *1131g 115 |*113 115 |*11314 115 |*11344 115 |*113 115 | ---__- Do SRE. ar 2 Nov30) 2 
‘ | 173 . 173 173! 17419! 173 18 173" 17314! 17334 174le 5,600. General Melectric 00! 138 Mar 3) 1851gOct 4|| 13712 Dec | 15053 Feb 
: 485 500 494 494 | 475 480 | 475 475 | 490 500 2,725’ General Motors vot trctfs.100| 82 Jan 558 Dec 9|| 37%Jan | 99 May 
‘ | 11612 11712) 11612 11612) 114 115 | 113 115 | 114 116 2.700! Do pref vot tr etfs...100| 905sJan 4 136 Dec 9| 70 July 95 Feb 
‘ | 744 7512] 7514 763| 75te 771g| 75 7655 755s 7612 75,400, Goodrich Co (B F)-_-....- 100} 24igJan 7) 8014 Oct 14) 195g Jan | 28% Apr 
LARA MaNG 1a) Maga SES Mga EP) TSS US) 5 28 te Bas capper tan) $F Gee 2s) TEEN 27] Toten | 8 
- 5llg £ 5114 523g, 507g 2 8 8,035 reene Ca ia ) ee oe 
' 8014 S81le| Siig 82 | 81 8134; S8llz ag e.. 222 23% 43,800) /Guggenheim Exploration-..25| 722 Dec 31| 83 Dec 30) $4012 July S57%e Apr 
: 453g 4614) 451g 4633] 447% 4519} 45 457%) 45% 46 50,300) ‘Inspiration Cons Copper---20 165sJan 2) 4712Oct 7/| $1414 July) $19% July 
: 22 22 *22 23 23 2473} 25 2534; 27 29 3,500) Internat — Corp_.--100) 51g Mar31| 29% Nov 1) 4 Jan 101g July 
‘ 60 60 60 61 | 60lg 62 621g 687%| 6914 713%) 16,500} Do pref.......-.-.-. 00! 8 Marl5) 71%Dec 31) 13 May i Jan 
[LIB Hida) HBie Hai t10 130 [2H 1a [otto tan | Pama Marnie N9°—-195 00 Beavig| go Nov 4| 1d Jan’ | Hat July 
- 34 4 2 2) 12 0 120 |*110 12 SS)  ~ Rose ees i uly12 ° 
° 1812 2012; 18!2 197%) 1814 187%! 185g 19 185g 2019! 58,710\Int Mere © Marine ctfs of dep.| 18 Dec 24| 2012 Dec 27||-.---.-.--.|--------- - 
' 743g 7614] 7353 75%! 73\4 7412) 73% 7473! 747 7733 122,650} Do pref ctfs of dep__--_- 551g Novll| 7712 Dec 15||-.-.--..-.|------ ian 
: | 19514 19512! 195 196 |§196 196 | 195 19514! 196 198 | 1,965 Intern Nickel (The) v tc..100) 179% Dec : 22312Oct 5|/..----..-- wotnens -- 
' | 12%q 12%) 121g 12% *12 1212) 12 12% 12 1213) 4,200/International Paper------ 100 a ow .° B i= a 4 39° 7 pm 
: 5014 50%) 4912 50%) *49 50 50 5013 50 5053 4,200} Do  pref.........-... e 4 Dec 
' Sllg $24) S8llg 81g) 801g 807%] 80 8012) 80% 813) 4 "300| Lackawanna es He 28 Jan 7| 94%Sep 29|/| 26!gJuly; 40 Jan 
‘ #245 255 |*245 255 | 250 250 | 250 253 | 255 259 "500| Liggett & Myers Tobacco- 100 207 Jan 9| 260 Dec 9/|| 2071gDec | 231 Mar 
: *1161g ____|*11614 11914|*11614 11912\*118 11912 §118 118 | f 100 5| 120 Dec 8)! 111% Jan Sn 
é (220° 23 | *3% 38 | 933 26 | 982: 98 [4922 24 1 .--... 17; 31 Jan 11|| 26 Dec; 38 
She ee Le ae ee ee 2a 17 8 Gee 13|| 180 Jen | 95t Mar 
: FED. scat. sate canal a. <-oak, eee "eens: ARE Te 
: 3180, 185 gigs. 185 100. 801g 180, 180 ig180 185 | 450) ‘Lorillard Co (P) 4 Hovis 4 — so pd 
' eae R eee 13% __..|*113% _.._/*11 ede! Sa pref an 
|*78 80 | 79 79 | *78 80 | *78 80 | *78 80 | 100|\Mackay Companies. a Nov 5 61. July 87% Feb 
: *65 67 | *65 6612) *65 6612) *65 66!2 *65l2 661s) _._-__ ref an 8 
' | 7614 773%) 75 767%) 75 7614, 75 7514! 7512 76le| 11,000 + Motor Inc tr eit" 100) 6| 92 Oct 26|/| 1412Dec| 15% Dec 
‘ 10212 10314} 102% 103%| 789 9434) 9214 9314; 93 935s! 16,100} Do ist prefstktretfs.100| 431, Jan 2! 103% Dec 28|| 4112Dec| 44 Dec 
> | 5633 567s) 5512 5712) 5512 5713} 56l2 57 | 56%, 557s) 4,400) Do 2d pref stk trctfs_100} 18 Jan 6) 681!2Oct 26|| 17 Dec| !712Dec 
< | 10512 108%| 106% 11012) 106 1087%| 109 114%) 1153, 12412/241 600. pee rs Petroleum _....- 100} 51 Jan 9) 12412Dec31|| 46lgJan | 731: Feb 
Qo | Seu, BE | She B88] OS, SEN) Sole SON) are Okie) 2200) DO Peel nnnnnnno-n-- NOD oe san asl ieee Dee sill sista Doe| Shave web 
4 390 4 35 Silty 3434 8 2 2 8 235 a 4 Jan 8 
a | *725g 75l4| *725g 75 72%, 72%! 723, 72%! 734 73%, 500 —. ae essed 100| 42 Jan 4| 79% Dec 4 1 Dee 527, June 
Ss *10712 11219)*10712 11212'*107 11212|*107 11212. 10812 10812 Oo ee Oe NEES: 100} 99 Jan 29| 120 Dec 8|| 101 Apr | 103% June 
fe |. 127 127 |*122% 126 ("123 125 |*123 125 |*123 12353 900! National Biscuit eee Sa. 100} 116 Apr 3/| 132 Jan 22|| 120 July| 139 Feb 
Q *125!g ___.| 125!g 1251g/*125 127%|*125 1273%'*125 128 | -.-_-- a 100} 119 May25| 12712 Dec 10|| 119% Jan | 128 June 
2 | 293g 2919} 2812 2910! ‘28l2 2812} 28lg 29 29 29 1,509) Nat Enam'g & Stamp’g-_..100 91gJan 4) 361g Oct 25 9 July; 14 Feb 
= 95 9519] *94 96 | *93 951g] *93 95g! *93  95t2 ie ep apneic: 100| 79 Apr 1| 97 Dec 8|| 80 June) 86% Mar 
O 652 66 65 65%| 65 65 64% 65 | 654 67 5,150|National Lead_.._...-.-- 100} 44 Jan 4| 70% May 1|} 40 July; 52 Jan 
' } 112) ALL [*110 110%) 111 111 |#112 114 ;*111 114 ., & Re Swe 100} 104% Jan 4) 115 Novl5|| 105 Jan | 109 Feb 
: | 16 1614; 161g 1612} 157 161g) 16 161g} 16!g 163g; 5,550|/Nevada Consol Copper-..-_-- 5| 11% Feb 24) 17 Novl7||} 310% July| $1612 Jan 
' 139 13914 139 13914 137 137 | 138 141 | 139 14034! 3,300|/New York Air Brake-_---_- 100| 5612 Feb 26| 164% Sep 23 58 July| 69 — 
P| Te Te TRE TR IMS Tis) TEE GRR) Tike is) Sn Besme Apaenn Co ow) 09) o8, tam 18) $3 Ate *a| Set suy| ge" Jan" 
---- --- 2 2 2 4 4 2 , “> RETRO, 73'4 Dec 
‘ $4219 4219) 4212 4219} 41lg 421g) *40 43 413, 41% 450) Pacific Telep & Teleg-_-_--_- 00| 26's Feb 11; 49!2Oct 1 20 July; 31 Jan 
' | 10912 10912) 1095g 110 [*110 112 |*110 112 | 11l!g 111lg) 550 People’s GL & C (Chic) ..100 10612 Dec 21| 12312 Apr 3// 106 July| 125 Jan 
: | B5'g 457%, 44%, 45%) 441g 44%) 4412 4435) 451g 4512) 4,100/Philadelphia Co (Pittsb)...50| 35!2Apr 7| 49 Sep 30)|....-..---|--.. he 
° 3553 365g) 3533 3534] 3514 351g) 353g 35%) 355g 35%,| 7,350’ Pittsburgh Coal 100} 154Jan 4; 421!2Oct 14 15 Dec| 231g Fe 
H 111 11114) 11012 11034} 110%3 11012 110s 11034} 1105g 111 3,250 D 8l15gJan 4] 114 Oct 14|; 79 Dec| 931g Feb 
; | 65 51g) Glo 653g! 6334 6334 6414; 645g 65 3,400) Pressed Steel Car__ 25 Mar 6 784Oct 4 26% Jan b 
' #104 105 |*104 105 |*104 105 $104 105 |*104 105 80} Do pref 86 MarlO 108 Oct 26/| 973%Jan | 10514 Mar 
' *117 11919) 117 117 |*116 117 |*116 117 11612 117 4090) Public unr SED 68 BE 0-2 10012 Aug 24| 120 Dec 16|/ 107 Jan | 114 Apr 
‘ 16554 166 | 165 165 | 164% 1647s) 16312 16412] 165 165 1,509/Pullman Company---.-.-- 100} 150!g Marl12} 1704 Oct 23|/ 150 Dec| 159 Jan 
: *414 47g 414 433 414° 414) *4 434) *4 47g 300 Quicksilver Dining Sat eae 100 lg Marl5 534 Nov 1 7, June 27, Jan 
' OO sl cue | acal Ce Bly) *5 5g] *5 BE esi aot Neale eR. 100 %Mar29| 67% Nov 1 ligJune| 4 Jan 
: 45 4514; 44 451g) 435g 4353) 45 45 45 45 1,300 “ = steel Spring-.-..-. 100} 19 Mar 6; 54 Oct 1 193%, July| 34%, Feb 
: *97 10012} *97 100 | *97 100 | *97 10012] *97 100 | ------ S.C 100} 87 Mar 3| 102 Nov29}| 88 101 Feb 
H 25le 2573) 2533 2573! 25 2553) 25 2533] 2514 25%) 29,309) Ray Cotemtanked Copper.-10 154 Jan 2] 2712 Novl7|| $15 Dec | $221g Apr 
: Ro 5653 Fs te 56i4), 54 54%) 54 55lg wn 5534) 35,970 +. we Inge & Steel_._..100} 19 Feb 1 Rie Des k. Des +A =. 
' 110 10 110 09144 110 | 109 109 10 110 00 ae. fit... so oe euene 100} 72 Jan 30 ec ec 
‘ *13 15 | *13 14 | *13 14 |! *13 TE a. Se SS eee Rumely So AMD ctfs of deposit 31g Nov10} 14% Dec 3)|..........|----..---- 
' *24 28 | *24 2734) *23 2h we ak Re eee Do pref certifs of deposit - 74 Oct 23; 29 Nov24//........../-.....---.- 
$ foie ee letge ee” loins ee leigey ee Mleisae ont) 7 P60i@enee, Raseaek & On...-20e) ciate bear?) Serene i eae 124% June 
' Re ees 5 “fa ee Aca 5 oS _ ee ee ee i Ee er, 12133 Jan 4 ec 
: 6333 6453) 6373 6414; *62 64 6212 6212} 63 6312) 3,100/Sioss-Sheffield Steel & Ir_.100| 24 Jan 6| 66% Dec 7|| 19!gJuly| 35 Jan 
H *140 145 | 144% 145 | 145 145 |*140 145 | 14484 145 700 South Parte Rico Sugar...100} 40 Feb 16) 1 Sat Se RE AAR ED 
“as 90'| 90. eo. [eo Ga | Sets 00°] 06 O6 | iclsblonmenasl Meniee’ 777727 100| 4318 Feb 23| 06 Dec 31|| "32" Jan"| "45" “Deo 
¢ 8 Ste ¢ , tandard Milling .......- lg Fe eC an 
84 85 845g 8453) 85 85 *84 86 *84lo 86 40) ee ees 66 Febi17| 85 Nov29 5912 Dee 6712 Dec 
16754 169 | 166g 16814! 16514 16712) 165% 167 | 167g 16812| 20,450 2 ee arp (The)...100| 35%Jan 2| 195 Oct 22}} 20 Jan 3614 Mar 
“Tao ag] lap Tame] Tapes Tag Se aR Te Tae | a7 O08 ea Esper oom a RS Oe 
2 6212) 60l2e 6 zy 4 2 , Tenneamne ¢ PERC winendua 25lg 24 D uly 
230 235 229 232 228 23112} 229 234 23212 23512 25,600! Texas ene Cie) -=2- 100 120 Mayl4| 237 Dec 20|| 112 July| 149% Mar 
028 si: +28 30" oss ogee o28 32 291 oon to — —- visi Rf = aa ane . R ju shit Fob 
§ ‘ 2 29%); $+%$|.}4@400' Do _ pref...-..... eJuly 2 4 
6234 6234) *62 65 623, 62%) *62 65 *62 64 200 United Gizat DEON. wcmnrds 42 Jan 25 Oct 27 5014 Feb 
= as A “e ye ear? 18 *105 a “— J 3 ee ke a ae 100 June19 8 Qos a 99 June} 103% Feb 
2 2} - 4 4 4 2 ’ United Cigar Stores Dec 22 anaapaceen|sonesannse 
*1ll2 117%] *111g 118 Lilg L1le| 1184, 11%) *11lg 117% 400} Do pref__...._..---_- 1112 Oct 14 12 Novlo}|....... RA: EONS 
148lg 1493s] 148 14914 14719 14734) 147 1471s} 148 14814! 4,000/United Fruit_....______- 100} 189 Novl0| 163 Novl7/|....-.---- ance see ates 
245g 245g) 243g 2612 26 263g) 26 261g 28 26 4,090|U 8 Cast I Pipe & Fdy__..100 8 Jan 2) 31% Oct 29 7% June| 13!g Jan 
048 4014] 946 01g! abt Ap | edbta op [ode oe | hy eee eetonee ono--t Seber 3 Sete 8) 2 | 2 te 
2 2 2 451g 49 | *45 49 | .._.../U 8 Express._........... 4 4 Mar a 
129 13019] 12514 130 | 125 12733| 126 127%| 12814 131% 26,330) U 8 Industral Aieobiol----1 100} 15 Jan 27| 131% Dec 24|| 15 Dec| 20 Apr 
' "35° Soa] pate tty et 35 | 8B. BS” nh "B6tc| 11,900 United Sta a 6G a Saty2d 174% Apr 14 tat July 63 Mar 
f 5534 5534; 5 Ale 4 8 ’ — W! beens uly24 pr 2 
‘ 10912 10912] 10912 10912 *1071g 10912,*108t2 10912 *10812 10912 400' Do 1st preferred____- 100| 1013g Feb 24) 110 Apr 9/| 95lgJuly| 1045s Jan 
; 875g 891le} 87 893g; 867g 87 873g 877, 88% 8912/541,250) United PA. Steel....... 100} 38 Feb 1) 8912 Dec 27 6714 J 
: 11653 1167g| 11633 11634) 11653 1165s} 11634 11634) 11634 117 6,0: Do pref........ __.-.100|2102 Feb 1] 117 Oct 30|| 103% Dec | 112% Jan 
' 801g 8133) 80l2 81%! 795g 8012) 80 807%} 80% 81!2) 33,600/Utah Copper_....-.-_---- 10| 48!gJan 6| 81% Dec 28|| $45% Dec June 
H 49 495g) 4814 4914! 48 4814; 48 487) 491g 50 8,000 i eg oe Chem...100| 15 Jan 4| 52 Oct 26|| 17 Dec| 34% Mar 
i | "a5" 'er'| ‘a ‘6 | can “er |e lose 18s) a sontvitetata es Goal Gabsctecl 2c Ste Sl det oee sell Se. sug] on’ baer 
‘ 2 he eam ron oke June 
t 8714 884] 88le 88l2 8753 88 | 88 88 8812 8812) 2,250! Western Union Telegraph.100| 57 Jan 2| 90 Nov 4/| 53%July| 66% Feb 
: 6914 6973) 687% 71 68% 69 691g 69%) 7691s 70 | 69,680)Westinghouse Elec & Mfg..50| 32 Feb 24) 74% Oct 26|| 64 J: 7912 July 
' *79 80 *79 80 *79 80 *78lp 80 °7aig 80 | .<...6 Do Ist preferred_.._.. 50} 58!gMarl2| 85 Oct 21|| 115% Jan | 12412 June 
} 240 2401s) 235 2236 | 235 236 | 233 233 | 23512 236 | 1,200 (The)....100| 87 Feb 23| 268 Nov 1j|...-.-- asincesistieeeisneichinisin 
: 112% 11234] 11212 11219 *11219 113 |*112 1121g'*11212 113 oh <a: 96 Feb 13| 115 Dec 9||_...-..---|-..---- 
' 119 119%) 118 119 | 118 1188' 118! 1181g| 1185g 11912} 3,100 WesmwerD (F W)___.-..-100 9014 Jan 6| 12012 Dec 23 89 July “703i, Feb. 
: *122 124 | 12212 12219 *122 124 | 12312 12310 *122 125 200 ee 115) Tan 8! 124) Ane 14/! 112% Jan | 118% Mar 
* Bid and asked prices; no sales on thisday. $ Lessthan 100shares, $Ex-rights, @ Ex-div. abd rights. & New stock. o Par $25 per share. ¢ Quoted dollars 
Der share, # Ex-stock dividend. z Ex-dividend, 





54 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now ali—“‘and tnterest’’—exzcept for tncome and defaulted bonds. 
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Price Week's Range BONDS 
Friday Range or Year ® ¥. STOCK EXCHANGE 
Dec. 31. Lasi Sale 1915. Week Ending Dec. 31. 


BOND=s 
N. ¥Y STOCK EXCHANGE Friday Range or Year 
Week Ending Dec. 31. 


Dec, 31. Last Sale 1915. 


U. 8. Government. Bid Ask| Law Ato \|Low High || Ohic Burl & Q (Com.)— Bid Asi | Low High| No |\Low High 
Ot wens 0434 991g Joint bonds. See Great Nortb 
S sen 5 97% 99 Nebraska Extgnsion 48... 1927 
~---|101% Dec '15|----/|| 98 101% Registered 193 
1011g Nov'l5|----|| 10012 102 
11014|/1095g Dec ’15|----||109 110% 
~---|1105g Dec '15|----|| 10912 11112 |] Ohic & E Ill ref & imp 48 g._.1955 
9814 Oct "15 Q7ig 984 ist consol gold 6s 1934 
97 July'l5 ne has General conso! Ist 5s 
101lg _._.|102 102 ||100%4 102 Registered 
---. 100 |100 Feb i5)-.---||100 100 Pur money ist coal 5s....1942 
Chic & Ind C Ry Ist 5a...1936 
Fereign Government Chic Great West ist 4s 
Anglo-French 5-year 5s (wh fas) - 9412 Sale | 937% 9412 || 937g 9814 || Chic Ind & Loulsv—Ref 62_1947 
Argeatine-— interval 5s of 19uv-. . 34 Si 9254 9234 | 80 994 Refunding gold 5a 1947 
Qhinese (Hukuane Ry)—5s of ‘11 . < 88 July 14 ° Refunding 43 Series <a ey 
Ouda-—- External debt 53 of 1904_|M- 97 973s 98 Ind & Louisv Ist gu 4s8-._1956 
Exter dt 53 0f 14 ser A___1949|8- A 96 Dec 'ld 967s || Cate Ind & Sou 50-year 4a__1956 
External loan4 ig9_.___._ 1949 83 83 4)\ s 8612 |] Chis ' S & East Ist 434s_.. 1969 
Japanese Govt—£ loan 4448 1925 i 82 82 ; 3% 3412 ]] Chicaxo Milwaukee & St Paul— 
Second series 444s 1925 78lg 7812) 12) 82 Gen’i gold 4s Series A____¢1989 
Do do ‘German stamp"’- 745g 7454) 32) 71.34 Registered €1989 
Sterling loan 48__.___.__ 193} 78%, Jue’ io | en. tat Gen & ref Ser A 44¢8_...a2014 
Af oxico—Exter loan £ 58 vi 1399 7 7 7914 Apr 14 sai te tn ox Oi be Gen ref conv ser B Ss___a2014 
Gold debt 42 of 1904_____ 1954 65 July'i4 Gen’! gold 34a Ser B_.._¢1989 
®@:.v of Aiberta—deb 48. _ 1924 A\t 95'2 Jap 15 9512 
Fokvo City—Ss ioan of 1912. - t 767% Sale | 76’3 = 76%, 1 82 Convertible 434 ; 
T ese are pr ots the f | #ht 5 
t are prices on the basta a Tag Div g 68.._.192! 
State and “ | Sbic o Riv Div 5a_....1926 
oy haw A gnats 101 10112|1003% 101%! 22|| 9714 102 Chic & P W Ist g 53 921 
6448 Corporate stock. --1964 101 101lg\1M1!g 1011s} 10)! 9734 102 CM & Puget Sd Ist gu 4s_ 1949 
thes Corporate stock __.__1965 1663g Sale | 106 107 254) 10 15g 107 Dak & Grt Sou gold 58...1916 
4%e Corporate stock... __1962 106 Sale |1057g 10614; 24//1015g 10612 Dubuque Div ist @ f 68... 1920 
¢% Corporate atock____ 9514 Sale | 98 9814 || 94 99 Fargo & Sou assum g 68. _1924 
4% Corporate stock 98 9314) 98 98ig 5 41g 9854 La Crosse & D Ist 5s 
4% Corporste atock__. 98 Sale | 98 98's} 3} 94 985g Wis & Minn Div g 5s 
4% Corporate stock_____ 9834; 9714 Dec °15|----|| 94. 9712 Wis Vail Div ist 6s 
Sale |105%4 106 | 10153 10612 Mit) & No ist ext 43¢8____ 1934 
10114|10153 Dec "15! ----|| 10012 101% Cons extended 4 ss____ 1934 
Sale |106 1061g; 24)| 1015, 10612 |] Ohic & Nor West Ext 4s1886- 1926 
101 |10073 Dec °15) 1DDtg LVilg Registered -____ .~ 18886-1926 
88 | 877g Dec '15|----|| 54 89 General gold 34s 1987 
----| 10212 Dec °15|----}| 997, 10212 Registered 
----|1021g 10212) 1)| ag7 10212 Genera! 4s 
__--/101% Sep °15) 111600 LOLs Stamped 48 ___ 
~--/| 101% Nov’l5|----|| 995, 1015s Genera! 5s stamped__.._. 1987 
11112 113 {113 113 ! llingt, 113 Sinking fund 6a_._.1879-1929 
104 197% 106, ae 104 eed es ees 1879-1929 
Highway Improv't __ 1963 110!2 113 {112% Dee °15)----|\108 4 nking fund 58-__-...1879-1929 
Sisoway Improv't $338.7 1965 10583 .~ .-| 10512 Nov'15/----|/1041g 105t2 1879-1929 
Virginia funded debt 2-38. __1991 Si" Sls) SSlg Deo 15/----|' 81 SSia iss} 
6e Geferred Brown Bros ctfs_- 52 53 | 52 53 52 61l2 


id 
Price Week's g Range 
a 


Iniesest 
Pertod 


| Interest 
| Pertod 














977g Sale | 977, 977%, 2|| 943, O77 
95 Junne’ld)---- 


- 99'g June’15| --- 
927g Sale | 923, 931g} 32 
25l2 27 25 Nov’'l5|---- 
10414 10412] 10414 Dec '15)---- 
8llg Sale | 811g 82 9 
eGee an 71 June’l5)---- 
ones onn-| 97% FOD '1Zi..-- 
16 25 20 Dee '15|---- 
74 Sale | 7234 74 | 37 
1lllg 113 |112te Nov'15)---- 
9 wae J101 9 Jtune’l5 
oo--| 9553 Apr °11 
<ace] 66 Des ibi-<-< 
----| 86 Dee ‘15)---- 
----| 965g Dec °15|---- 


92 9212} 30) 
891g Apr '15/----|| 
9212 94 | 19) 87 
10634 1085s} 263/|1001g 
81 81 | .2|| 76 
10212 10312) 88)| 97 
911g 9214) 95) 841g 
10134  10314| 237|| 9314 
10312 Dee ‘15! ||1023g 
105 Dee "15|----| 103 
10314 103% | 19//1013,4 
O1lg 914) 1) 85% 
|100 


100 
107% 


cla s 103 
103%4| 1031g Dee "15)----|| 10153 1031, 
----|107 Dee °15|----|/ 106% 107 
~---|100!g Nov'l5) || 99 
----|100 Oct °15)----||100 

-| 94 Sep °15/----|| 921, 
941g Nov’l5|----|| 941g 
82ig 833g 37|| 78 
78le Jan °14'----) 1. 
95 96 | 19)| 3G% 
96 Dec °15'----|| 8% 
1134 11314) 7||108 
LOslg Oct °15 s---|| 108 
-|105!s Dec °13 vena | ae 
10412 Dee '15 || 102% 
102) Oct °13)----|! ae Pa 
103 1043/1041: Dee '15|----||1005, 10412 

101 Dec °12}----|| hs da ace 

10433 Dec '15|----,|101 1041, 
101‘: May'lf| --|| 99 LOLI, 
117 Aug ‘ld 1] 1191, 
90'2 Sep ‘Of | spe 


108144 109 [10812 108!le2 1105 1681, 
10614 _.__/1021g Aug ‘15 \8NZ1g 145g 
1124 _2__/111‘s Dee 15 ||1117, 1117 
111% ._ | billig Aug 15] ---||/1112 LLL, 
90°g 92 | 9053 Dec °15 eeu | 891, 93 
10312 ____| 107% May'l4|.---|| 9... 
106°3 108 [10633 106% 9)| 10234 1063 
10212 1U3 | 10212 Dee °15| ----||10212 10353 
10253 ___-|1025 1025, 11)| 1013, 1025, 
onn- ----/ 10233 Oct 15] ----||1011g 10233 
85 Sale| 8444 85 | 76 79 86lg 
83 ...-| 83 Dec'l5| _ || 80 83 
65l2 Sale 66 152)| 61 717%, 
; 42 425s) 31) 39 67 
9434 June’i}} --- AAP 
85 July'l3 : 
10114 Nov’l5|---.|| 99 101% 
1007s Mar’14 





[ee 


D 
Pan Canal 10-30-yr 28.1936 
P pn Canal 10-30-yr 23__ 193% 
Panama Canal as g.__.1961 
Philippine Isiand 4s8_1914-34 
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64% Corporate stock. ._1957 
434% Assessment bonds__ 1917 
834% Corporate atock.__ 1954 
®@ Y State—4a__..__._ _..196) 
Cana! Improvement 4s. __1961 
Canal Improvement 4s___1962 
Cana! Improvement 48___1960 
Canal Improvement 44s_ 1964 
Canal Improvement 43438_1965 
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Reliread Registered__._...-._..1933 
4@Bo Arbor Ist g 4s_____ 8.1995|S° 65 6534) 65 65 5|| 565 66le Frem Elk & Mo V Ist 68__1933 
ated Top & S Fegen g 42___1995 941g Sale | 931g 9414 || 891g 9554 Man GB & N W Ist 3}48_1941 
Registered ~~" 1005\4- 9llg 93 | 93ig Nov’l5S 89 931g Miiw & 5 L ist gu 3448___1941 
86%4 8712) 8612 8714 || 801g 88lz Mil LS & Weat Ist g 6s___1921 
wis onns| Ge meets Ext & imp af gold 58___1929 
8712 Sale | 8634 8712 || 801g 8814 Ashland Div Ist g 6s__.1925 
107%4 Sale {10714 107%4 3|| 923, 110 Mich Div Ist gold 6s___ 1924 
---. .-.-| 991g May’l3 ait Pr Mi! Spar & N W ist gu 48.1947 
10724 108 {10634 10712 923g 11014 Northw Union Ist 7s g___1917 
1917|9 -D| 1Ol!g Sule [10112 10112) 61) 1001 102 St L Peo & N W Ist gu 58_1948 
Hast Okla Div iet g 48____1928|"- — = 94 Dec "15 ----|| 92 96 Winona & St P Ist ext 78_1916 
Trans Con Short ‘. Ist 43.1958|\J - 45 88% Dec 15 ~---|| 841, 89 Obicago Rock Is] & Pac 68_. 1917 
Oal-Aris Ist & ref 442 ''A'"'1962|M- 8} -- |$94%4 Oct *15|----|| 93 96 
5 Fe Pres & Ph Ist g 58.._1942|M- § 103!2 Bep °15/--.-||103 103l2 
4ti Coast L Ist gold 4e____a1952 925g 9312) 53) 35 94 i 
60-year unified 4s 1959 92 92 Refundirg gold 4s__._... 1934 
Ala Mid ist gu gold 5e.___1928 106 106 20-year debenture 5s 
Bruns & W ist gu gold 4s 1938 96 Dee 'l5 89 96 Coll trust Series P 4s 1918 
Charles & Sav ist gold 78.1936 1297, Aug ‘15 > 2 R1 Ark & Louis Ist 4%s__1934 
L & N coll gold 4s 01952 847 87 so 689 BurC R & N—Ist g 58___1934 
Gav F & W Ist gold 6a. _ 1934 11912 -.._|118 Oct "15 CRIF&N W Ist gu 5s.__1921 
let gold 5s ” 193 10712 ----|105  July"l5 M & St L ist gu g 78 
Sil Sp Oca & G gu g 49____ 1918 98% .-..| 98 Jume’l5)---- 9 Choe Okis & G gen g 5s.01919 
Balt & Obio prior 2348. ___ 19265 9333 Sale | 9278 93% § Consol gold 5s 1952 
- 9212 Sale | 92 21 § Keok & Des Moines Ist 5s 1923 
915g saie 4 St Paul & K CSh L Ist 48°41 
Chic St P M & O con 68____ 1930 
Cons 68 reduced to 234s. _ 1930 
Debenture 1930 
seis Ch St P & Minn Ist g 6s__1918 
8814 Sale North Wisconsin Ist 68___1930 
92 Sale F St P & 8 City Ist g 68____1919 
nap Ses Superior Short L 1st 5s g_¢1930 
a eee 15}. Chic T H & So-east Ist 58___1960 
pile a a Chic & West Ind gen g 6s__¢1932 
TY Faro Consol 60-y 1952 
oe £55 ‘ Cin H & D 2d gold 4s 
PFA 5 a lst & refunding 4s 
99 Sale 9 99 0 lst guaranteed 4s 


Q9llg 
ery ss C Find & Ft W Ist gu 4s g_ 1923 
10714 ‘ Cin I & W ist gu g 48____1953 
10112 10: ( ‘ Day & Mich Ist cons 4448. 1931 Ye éuitned 
91%, } Ind Dec & W Ist g 5s_____1935 65 J'ly ‘lk Hi UAE ipo 
106!3 112 Apr ‘14|. lst guar gold 5s 3: 10712 Dec ‘0 
1071, 107! Dec "15 a 10712 |] Cleve Cin C & St L gen 48___ 1993/3 - 80 8112 
1097 109% 109%) 2 109% || 20-yr deb 4348 1931) 
1037, 10414 Dee '15 9 105%, Cairo Div ist gold 4s ¢ 
lee. anon 106’s Apr "14 | 4 Cin W & M Div Ist g 48. _ 1991 
Car Clinch & Ohio Ist 30-yr 5s "35 ---« 9712 Dec °15 97% St L Div Ist coll tr g 48___1990 
Central of Ga Ist gold 58___ 91945 10712 10712-10712 LU7l2 Registered 1990 8214 Mar’ !« 
Congo! gold 58 1945 101 10012 lui || $6 10213 Spr & Col Div Ist g 48____ 1940 83 85 Dec 'l5 
Ohatt Div pur money g 4s 1951 83 83 Nov’'l5 RB W W Val Div ist g 48____1940 85 | 91 Apr ‘12 
Mac & Nor Div Ist g 5e__1946 1012 101% Nov’l5 10414 C St L & C consol 68____ 1920 105 Nov’'l. 
Mid Ga & Ati Div 5a 1001, 10014 Mar'l5 1NCly 91 Nov’l5S 
Moblie Div Ist g 58 1946 101lg -.__|103% May’l5 10234 Reg K 88! May’: 
Oen RR & B of Ga co! g 5a_ _ 1937 90 96 Dec '15 || 861g 9714 Cin 8 & Cl con Ist g 5s__.1923 101 June'l’ |. 
Cent of N J gen'l gol 55__ __ 1987 118 115% «118 (11114 118 CCC &I1 gen con g 6s___1934 105% July’14 
Registered 31987 11434 114% Dec "15 11019 115 Registered 1934 nits 3 
4m Dock & Imp gu 6s__._ 1921 10314 103% 103%, 10234 104 Ina 5 & W Ist pref. 43___ 94 July’08 
Leh & Hud Riv gen gu g 581920 1004 100 June’1% paige: © ind & W Ist pref 58_._41938 - 
N Y & Long Br gen g 48__1941 99 100 |100!3 Jan °13 : : Peo & East Ist con 48____ 1940 69 Dec '15 
Vent Vermont Ist gu g 4s__¢1926 80 80 | 68 83 Income 4s 37 Dec '15 20 38 
Chesa & O fund & impt 58__ 1929 = 99 Dee 15 83 997% || Cleve Short L Ist gu4%s___1961 997g 1011s 90% 1011 
ist consol goid Gs_____ .-.1939 10512 = 10534 1013, 10619 |] Col Midland Ist g 4s_.__. __1947 310 Nov'l5|- s10. (17 
Registered 105 Dee '15 105 Trust Co certfs of deposit 141g Mar ’'15 || i4lg 15 
91 92 1 951g |] Colorado & Sou Ist g 4s____1929 91 91 0}| 85 93%, 
9014 Nov’l5 9014 Refund & Ext 4\s 86 8633 787% 90 
8512 8612 90 Ft W & Den C Ist g 6s___1921 10412 Dec '15 100 106! 
831g Dec '15 837g || Conn & Pas Rivs Ist g 48___1943 sho « aed I 
83 83 3 $83 Cuba RR Ist 50 yr 5s g___. 1952 100 May’i€ 
s9&lg Dec "15 9812 |] Del Lack & Western— 
8454 Jan "13 Morris & Es ist gu 3}¢s_.2000 8612 87 | 8614 Dec 15 
108 110 |108 Nov'ld 
10212 ____|101% May’15 
9614 ____| 955g Sep ‘15 
Bo 8512| 10213 Feb ‘03 
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|| 975g 98 
975g July’lé} - Q71g O71 
503g 50% 3)| 49%, 84 
65 Apr ‘15 | 65 65 
11712 Dee °15 1148 117% 
-| 90 Jan '15|--- 90 = 80 
10212 1025) 52) 991g 103 
116 Dec '15 115 11612 
12953 May’'0% Satan ster aan ae 
105!1g 1054 ||1045g 105% 
85 Jan °14 
10634 Dec '15 
81% Dee "15 747g 83% 
96 Mar'l4 aur ats 


ag nee “ 
yr conv 4s 193 
Pitts June Ist gold 68 1922 
P Junc & M Div ist g 348 1925 
PLE & W Va Sys ret 48__1941 
Southw Div Ist gold 3468_1925 
Cent Ohio R Ist og 4448__1930 
Ct Lor & W con let g 58. .1933 
Monon River lst gu @ 58._1919 
Ohio River RR let g 5a... 1936 
General gold 56 1937 
Pitte Clev & Tol Ist g 63__ 1922 
Pitts & West Ist g 4s 1917 
Stat Isl Ry Ist gu g 4348_.1943 
Bolivia Ry ist 5s 1927 
Bu'faio R & P gen g 5s 
Co 2201 4348 1957 
all & Weat Ist g 4s gu____ 1998 
Clear & Mah lat gu g 5s__1943 
Boch & Pitts ist gold 63. _ 1921 
Consol Ist g 6s “1922 


cons gu A 5e...1962 
962 


Tarn k st ee 
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8 & A Div ist con g 4s___ 1989 86 | 843 Dec '15)- 8014 84% N Y Lack & W ist 6s____1921 
26 consol gold 4s 1989 y 80 Nov'l5S 77 ~=#80 Construction 5s 

Greenbrier Ry lat gu g 48.1940 90 Apr 'l4 eas, ane Term & Improve 4s___ 1923 

Warm Springs V Ist g 58. _1941 113%, Feb °15 ed Seay Warren Ist ref gu g 3\43__2000 

59%, Dec 15 52 6012 |] Del & Hud Ist Pa Div 7s_..1917 

44 44 38 47), Registered 19 

99le Dec '15 283, 100 10-yr conv deb 4s 

8534 8554 814, 874 Ist lien equip g 48 8 

95%4| 9512 9614 917% 9614 lst & ref 4s 9612 Sale | 9614 2| 82)\| 801g 971g 

94 ewe ewue| 971 Dec 15 94 97le Conv 5s sub rects ____- ey yes 10614 Sale 177)||101%4 10813 

fowa Div sink fund Se__..1919 10212 _...|102% 102% 10112 102%, Alb & Sus conv 38 1946 8534 861g) 85 86 68|| 801g 8713 
Sinking tund és 9 991g Sale | 991g 991g 96% 9912: Rens & Saratoga ist 7s___ 1921 112% ...11133g Jan '15|_.--|/11283 113% 


* No price Friday: latest this week. 4 Due April. e Due May. gDueJune ADue July. & Due Aug. o Due Oct. p Due Nov ¢ Due Dec. # Option sale. 


10012 Sale "37\|" 
10012 101 3 
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BONDS 
N Y¥ STOCK EXCHANGE 
Week Ending Dec. 31. 


Interest 





a 





Denv & R Gr lat cong «... 
Consol gold 4s 1936 
improvement gold 53_. 
ist & refunding 53 
&io Gr June ist gu g 53. 
Rio Gr So Ist gold 48 


Rio Gr West Ist g 4s 
Mtge & col trust 48 A. 
Utab Cent ist gu g 4s- 41917 

Des Moi Un rg 4 Ist @ 58_- 
Ist len g 49__- - 1996 5 


ca 8's Ve 8 ee 


 paCekE eee 
COumZnZuaCOc ZI0ZOouee Oe oue 


Det Riv Tun-Ter Tun 443. aoa, 
Dul Missabe & Nor gen 5s8- 
Dul & [ron Range Ist 5s. 7.21087 


d 68 
Du So Shore & At g 5s 
Elgin Jol & East ist g 5a._._1941 
Erie ist conaci gold 7s 
N Y & Erie Ist ext g 4s... 1947 


3d ext gold 4169 

4th ext gold 56 

5th ext gold 4s. 
SY LES W lets fd 70.- 
Erie ist con g 48 prior_. 





lal 


1st consol gen lien z 4a. 


Pm hr Sy Se ee MP 


ean coll tr g 43 
50 yr conv 43 A. 





Seen: 
Se ee ee 


Buff N Y & Erie Ist 73... 103'e/102% June'l5 
Chic & Erie 1st gsid 53___ 
Glev & Mahon Val g 5s___ 
Long Dock consol g 6s___ 
Coal. & RR ist cur gu 68_. 
k & Imp Ist ext 5s__ 
N Yy & Green L gu g 5s. 
N Y Sus & W Ist ref 5s_. 
2d gold 4448_.________ “19 
General gold 5a 
Terminal! Ist gold 5s 
Mid of N J Ist ext 5s 
Wilk & Ea Ist gu g 538 _ 
Ev ¢@ Ind !st con gu g 638. 
Evans & T H Ist cons §8__ 
ist genera! gold 5s 
Mt Vernon Ist gold 68___ 
Sul! Co Branch Ist g 5s- 
Florida E Coast ist 4\¢3__ 
Fort St U D Co Iist¢ $3$9.- 
Ft W & Rio Gr Ist g 4s _ 
Great Northern — 
O B&Q coll trust 4s 
Registered h_...._.___1921 
tat & refunding 4s aer A 1961 
Registered __._...____ 196! 
S: Paul M & Man 42 
Ist consol gold 6s 


---- | 105l2 Dec *15) 
|12212 Nov’ 15 


-| 10014 Dee "06 


102 Jan ‘i4 


Owen FOZ eruZ 


~ 





~~ 
we & 





Se ee 


Reduced to gold 4!¢8_ ot ~ 
Mont oxt lst gold 48___ 1937 
istered 19 


Ow IO eee eee ee 


~ 


Pacific ext guar 48 £.___ 
£& Mina Nor Div Ist g 4s__ 
Minn Union Ist g 6s 
Mont C Ist gu g 68 

Registered 


Ist guar gold 5s 


r] ox 
LakcckSeeCouuuGaeese 


109% Dec’ “az\ | 
75 Nov’'ld|----|| 70 
14 10lg 147% 
85 Dec 'l5|---- | 82 88 


Will & 8 Flat goid 56 | 

Gr 8B & W deb ctfs “A” ($100 par) 

Deben ctfs “B"’ ($100 par) - - -- 

Guif & SI Ist ref & tg 53. -b1952 
istered b1 


Reg 
Hocking ~— ist cons g 4448. 1999 
Col & H V ist ext 2 4s___ 1948 
Col & Tol lst ext 4s 19! 
Houston Belt & Term Ist 53_ 1937 
Winois Central Ist gold (o.. 
Registered 


COMDCOG Kee POC eee FOL eee 


ee ee 


we. eS a © Se BS) O>g ee O° C' 2 Vile Fee 4 8 


ww OOZZueuOwenneOOU Zu pOGOCOCSC more> uae PRUE OZZUZ 


ist refunding 48 
Purchased lines 3449_____ 1952 
LN O @ Tex gold 4s__ 
Registered. ..._....._. “19 5 
Cairo Bridge gold 48 
Litchfield Div Ist g 3s__ 
Loulsv Div & Term g 3%s8.1953 
tered 1953 


Regis 
Middle Div reg 5s 
Omaha Div Ist gold 3s__ 
St Louts Div & Term g 38. peat 


Registered 
Springf Div ist g 34a_. 
Western lines Ist g 4s___. 1951 

195 


Oarb & Shaw Ist gold 48 __ 
Chic 8t L & N O gold 5a__ 
istered 


Joint lst ref 5s series A_ 1963 
Memph Div ist g 4s__ 


St Louis Sou Ist gu g 4s__ 
Ind Ili & [owa Ist g 4s 
Int & Great Nor Ist g 6s____ 
James Fran & Clear 1st 4s__ 
— City Sou Ist goid 38. — 


Seer accccenes 


Lake Erie = _— lst g 6... 1937 


North Oate lat guar g 58__ 
Leh'Vall N Y¥ Ist gu g 4448__ 1940 
istered 940 


Reg 
Lehigh Vall (Pa) cons g 42_=2003 


Iliilg Dee ‘11)..-- 
05 105 


1st int reduced to 48 _.- 1933 
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. Cnt we Se: & @-s 8 TE 8.'6d. @ 


Se er | 

















147 | 1340 


*14| -<--) 


86 
rlna-=|| 93 


97% Nov’ i3 ----|| Otlg 
92 Aug ’l5|----|| 92 
Nov'l5 ----'' 78% 
83 Nov’ld|----|| 82 
83 Oct '15|----|| 83 


“80° J*ly “05|----||> 


4 
95'4 Sep °12)----//._.- 
8 901g 9 


85lg Dec '15) ---- 
84 May'l4|----| 
891g Dec '15|----|| 86 
Feb *14|----|| ._. 
76g June’15)----|| 761g 
83 Aug '12)----//.... 
123. May'99|\----|| _. 
73 Mar’lS)}----|| 68 
681g Sep ‘15| ----|| 681g 
80 Apr *15|----|| 7 
Nov’'l5|----!| 81 
7353 Mar’ l4|----| 
Dec '15|---- 
117'g May’ 10} .--- 
94iz J*ly °12) ---! 
107 Oct °15) ----|/1041g 10973 

Feb ‘1i| --- 
90 Oct ‘09 a bi aah 




















10714 109% 
77 


“9212 Dec OT | ae “871g 9614 
84 Nov'l5|----, “831g 
Nov'lé ----| 


10212} 35)| ggg 10314 

867g 86 

2} 98 J*ly *08|----| 
5g «= «88 


“ib; 


a? Sele we Debenture gold 43 
eh Lake Shore coll g 3 448____ 1998 
1998 


ae 2d guar gold 5s 


100 Beech Cr Ext Ist g 3 448_.01951 
92 Cart & Ad lst gu g 4s 1981 
72 Gouv & Oswe Ist gu g 58__ 1942 

oe” Moh & Mal Ist gu g 4s___1991 








90 
9753 | 96 
88 
70\4 | 661g 
Oct ‘Ov}----!|_... 
41\\s87 
8853 8|| 831g 
9812 3|| 59% 981g N 
88 N 
OBR Mar lél.evsil.scs coe- Nor 
20)| 98 1011, Pin 
*15|.---|| 99 100% R 
5|-.--|| 86% 91% Os 
1\| 97% 1015 R 
2)\|1053, 10912 R 
1/|LOL1g 10514 
See Oat: "RR .ccalincas cune 





40 year gold loan 4s 
Isté& ref conv 5s 
3d 7a extended at 4%_...1938 
Boonv St L & S Ist 5s gu.1951 
Cent Br Ry Ist gu g 48__.1919 
“=> Cent Br U P Ist g 4s 
Leroy & CV AL Ist g 5s__1926 
--- Pac R of Mo Ist ext g 4s__ ; 
2d extended gold 5s__-- : 
86 8t L Ir M & Sgen cong 5s 1931 
Gen con stamp gu g 58__ 193! 
Unified & = gold 4s8___1929 


Riv& G oe Ist | gz 4s. 771933 
83 Verdi V I & W Ist g 58____1926 
83 Mob & Ohio new gold 68-____ 1927 
---- ist extension gold pememee 
o-+- General gold 4s 
---- Montgom Div ee ae 

9014 St Louis Div 5s 1927 
woe St L & Cairo guar g 4s____1931 

92 Nashville Ch & St L Ist 5a_- 

84 Jasper Branch Ist g 6s____ 1923 

8714 McM M W & Al Ist 6s__.1917 
- ere T & P Brancd Ist 6s 9 

8¢12 |] Nat Rys of Mex pr lien 444s_ 1957 
---- Guaranteed general 4s__-_- 

7712 || Nat of Mex prior lien 4448__ 1926 
--<+- lst consol 4s 19 
o-- N O Mob & Chic Ist ref 58__ 1960 

73 NO&WN E prior lien g 6s__p 5 

6812 |] New Orleans Term Ist 4s__ 

80 N Y Cen RR deb 68 wh tss__ 

81 Ref & imp i'g3s ‘‘A”’__ 
Pye N Y Central & H R g 3443__1997 

835g 1997 


SDUREU UPD CNUCNSEEE UIE 
22 408 O29 OC Oe ee P.€ > € 


>> ZZ ee OZ Or. Oc Oe ee UOC OP HL ODZeEOOu RPE O> DZUTPPY 
~] 
wo 


JP M & Co ctfs of dep 
dans Mich Cent coll gold te gree 


Regi 
Battle Cr & Stur ist gu 3s_ i980 
8733 Beech Creek Ist gu g 49___1936 


ec ee ee Fe 8.8 


OunueZPODOOOZ> AO Goer D>> 
~] 
© 
o 
. 
' 
' 
' 


Northern Ist g 5s._1927 
Pu lst cons gu g 48_ 1993 
Mont Ist gu g 58___1916 
k reg guar 68____1932 
O con Ist ext 58__h1922 
& R2dgug 5s_._.¢1915 
T R Ist gu g 5s__ 
lst con g 4}48_..1941 
Og & L Cham Ist gu 4s g1948 
Rut-Canada Ist gu g 48.1949 


4985 <x 


= 


utlan 


Powe Sa p-Dr > ZnS 





3 Range BONDS 3 ‘ Price 
Year N. Y STOCK EXCHANGE $5 Friday 
1915 Week Ending Dec. 31. —% | Dee, 31. 

Hton| No.| Low High Bid Ask 
30)| 6 8212 |] Leh & N Y Ist guar g 48__._1945|M- S| 8853 90 
845g, 35) 73% 8512 Mees 5 sch cwea. vce 1945|M- § web ee 
83 3| 63 8514 |] Long Isid Ist cons goid 58_.h1931\Q- J 104% — 
58 59 26/38 63 iat consol gold 43._..._-1931|\Q- J one 
109 Dac 6 es | ee General gold 4s %|3 -D 35 
6lig Apr “11j-.--||. ... Ferry gold 4348 2\M- S|} 95lg __.. 
35 Nov'l5|-.--|| 35 35 oe “we “nega Bie Dl wchiy dikes 
8 1 69 «880 Unified gold 4s____...__- 1949|M- S| 85% Sale 
Dee '15|----|| 58 6512 Debenture gold 5s_____ 3-D| 97 99 
Apt °34) -n--}] 1255 2a-- Guar ‘refunding gold 45._.1949|M- S| 8712 Sale 
Mar'i5)-.--||100 100 + Be: keke won 
Dec '15|.---|| 71% 87 NY. Bé& M B Ist con g 5a_ 1935|A - 0 soe 
Nov’'l5|----|| 78 85 N Y & RB Ist goid 5s___1927|M- S| 10012 102 
Dec '15|----|| 89% 95 Nor 8h B Ist con g gu 53.01932/Q - J 101'3 102 
104%} 22))10ig 10514 |] Loutsiana & Ark Ist g 53__.._1927|M- $| 90 92 
10312 Nov'15|----|| 9812 10312 |] Louisv & Nashvy gen 6s_____ 1930 5-D)| 112 11212 
106. Mar’Q6)..--i).... «--- CS Re ae 7|M-N| 108 Sale 
04 Feb ‘1l)----|).._. - Unified gold 4s_..__.____ 1940 J-3| 95 Sale 
5|----|| 90 100 Registered. _____- B= Bi cei tee 
104 Nov’l5|----||103 105 Collateral trust goid 5a.--1931/M-N) 10514 10712 
5 |1061g 111 EH & Nash ist g 63____- J -D| 107% 1. 
O71tg June’ 14) .e+e)l 064 ees L Cin & Lex gold 448__.-1931 M-N 10018 ous tt 
10i'4 May’15|----||100 102', NO & M Ist gold 6s 3B -Fi 114g 2.2. 
-| 93'2 June’15|-~--|| OBig 99'4 2d gold 6s 3 - 5} 10712 110 
Dee '15)----||100 192'4 Paducah & Mem Div 4s__ F-A| 864... 
Nov'l5|----|| 93 94 St Louis pay Ist gold 6s_- m-S 10713 Sale 
Oct '15)----||/1087%, LOv m-S| 61 Sale 
33) 77 + A Atl Knox ée Cin Div 4s_ 5|\M-N| 8712 877% 
15|----|| 79% Atl Knox & Nor Ist g 58- s|J - BD) 102% .__. 
761g| 137|| 65 77 ender Bdge Ist sf 2 6s__ 1|/M- $| 10512 - 
77 «=~Apr °12/---- Kentucky Ceatral goid 4s_ 1987\J - J} 88 Sale 
$75 88 24) 36 8814 L&EN&ME&M Istz4! ga tees 5|M- § _, ES 
96! 59 73% L « N-South M joint 4s- °\3 - 3| 7612 82 
358)| 631g 86% ; 21Q-J 95 
----|| 10212 103‘ N Fla & S Ist gug 5a_ "1937|F -A 104! 10513) 104!g 
----||LOLig 10512 N & C Bdge gen gu g 448.1945 \3 - J $ 
"15|----/|101 10) Pens & Ati Ist gu g 68_...1921/F - A 
- |119% 12212 8 & N Ala cons gu g 5s__.1936/F-A|} 105) 2.2.2! 
1100!9 Oct °15]----/) 100! 100!g Gen cons gu 50-year 58_1963)A- 0} 10314 Sale | 10212 
103%4| 10253 Dec °15)----)| hone 10314 || L. & Jeff Bdge Co gu g 46___1945|M- S 
L03!g Aug '12)-.--) -- }]] Manilla RR—Sou lines 4s___1936|M-N < im eecoetil 
98 Dec '15|----|| 90. “99 Mex Internat Ist cons g 48__1977|M- §| ---- ---- 
- =|] ‘ Stamped guaranteed 1977|M- $| ---- .-.- 
1|| 671g 88 || Midland Term—lIst g f 59 g_1925|J -D| ---- —.--! 
on-lhewae ----]| Minn & St L Ist gold 7s____ 713 -D) 116 2.2L) 
Lil'g May’12)| -- er Pacific Ext Ist gold 63__ 1921) - O} ~on0e aduw | 
Oct °15|----|| 79 86 Ist conso! gold 5s_ M-N| 90 Sale 
May’i2) .<--||. 2.6 «-- Ist & refunding gold 4s__ ‘1m- 8] 57 Sale 
87lg Nov'l5|----|| 81 97 Des M & Ft D Ist gu 43._1935/3 - Jj*---- 5 
9953 Dec 13)----|/.- nh = lowa Central Ist gold 53__1938|3 -D| 87% 90 
Nov'll|----||.... ---- Refunding gold 43___..1951|M- 8} 55 Sale 
June’ 12) -.--|| -- |] MStP&SSM cong 4sint gu 193s|J - 5} 93 Sale 
9ilg Nov'l5|----|| 861g 95 Ist Chic Term sf4s_.. __15 M-N| .... 95 
2 Aug 10) ---- < ne MSS&A ist g 4s int ga. 1996 J - 3| 981g Sale 
Dec '15)----|| 50 70 Mississippi Central Ist Se_.- 3-3 edhanns 
Mo Kan & Tex lst gold 4s__ iS -D| 77 Sale 
9814) 218) g47% Q8tg Pe Oe 08 5 eh 71990 F-A| 50lg 521. 
977% O45, 98 Ist ext gold 5s M- WN] ---- 
| 22)) 94 101 ist & refund 43__ M-$| 5212 54 
Sune’ 13) ..--||.... -.-- Gen sinking fund 44a __ s-3| 42 Sale 
55g, 1) 931g 957%, St Louis Div is ref g 4a _ A&O| ---- 51 
Dee 15|----| 416i4 12014 Dal & Waco Ist gu g Ss__.1940|M-N| ---. ..-- 
118% Apr '15)----||113 118%, Kan C & Pac Ist g 4s P- Al ---- 70 
75 | 9914 103 Mo K & E Ist gu g 53___.1942|A-0 90 
109%, Apr '15) ---| ---- M K & OK Ist guar 5s__.__1942|M¥-N| ---- 75 
9512} 9 | Gilg 96lg MK&TofT istgug5s_.1942|M- $| 65 6612 
92\4 Nov'l5|----|| 921g 9214 Sher Sh & So 1st gu g 5s__1942|J -D) ---- -.-- 
85!2 Nov’ 15|----|| 851g 8512 Texas & Okla Ist gu g 5s__1943|M- S| ---- 69 
89'4 June'l5)-~-- || 89t4 8914 1] Missouri Pac Ist cons g 6s__.1920|M-N| 100 10014 
Nov'15/---- 109 109 Trust ore 5s stamped__.a@1917|/M- 8 8853 89le 
12014 Dec '15|----||11853 121 Ek Bi sone akan 
-|1361g May’06| ----|/.... ---- lst po era gold 58 ee 
1087s Dec "15) ----||10514 108% 


43 Sale 
4312 Sale 
Sie nace 


8312 89 
102 Sale 
742 76 
7014 Sale 


lll 112° 
107 108 


So Sale 
10614 
*100 


5284 


71 75 
1137g Sale 

9412 Sale 
8353 Sale 
82 


85 
927% Sale 


97 100 








~@ No price Friday; Intost | bid and asked this week. o@ Due Jan. 


db Due Feb. 


¢@ Due April. 


Ab Due July. 














7 Dec 
108% 10912) 1081!g Dec 18 
05 1 


8llzg _.__| 82i2 Nov'15|----| 
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56 New York Bond Record--Continued--Page 3 [Vou. 102. 
—_—_ = ~ 
3 33 . © ns 

BONDS =| Price Week's |32\| Range BONDS Se) free Week's |'33|| Range 

N. ¥. STOCK EXCHANGE | 35S Friday Range or | 3% Year N. ¥. STOCK EXCHANGE | §5 Friday Range or 3% Year 
Week Ending Dec. 31. m= *% | Dec, 31. Last Sale |* | 1915 Week Ending Dec. 31. = Dec, 31. Last Sate 1915 

N Y Cen & H RR (Con.) Bta Ask\Low  Htgh| No.\Low Hioh|| Pere Marquette (Con.) Bid Ask| Low High) NO.|| Low Hoh 

Utica & Bik Riv gu g 4s_..1922|J - 3| 98's -...| 9614 Nov'l5|---.|| 96 97 Flint & P M gold 68_..192u/4-@/ 102, -. - 101 Dee '15|.---|| 90 1 

Lake Shore gold 3 4s__--.- 1997\3 -D| 84l2 8554! 84le 85 13) 81 8653 Ist consol goid 5s___.-- 1939|M-N| 72 75 | 73 Nov'ldS ----| 65lg 73 
Registered _..._...... 1997|3 -D won| 81% Oct '15}----|| 81 82 Pt Huron Div Ist g 5s..1939/A-O) ---. 63 | 68 July'lS/----|| 65 68 
Debenture gold 48__.-. 1928|M- S| 947% Sale | 945, 95 72) 90 95g Sag Tus & H ist gug 48_.1931|F-A|  - ----|-- -- o---||---- 2 o 
25-year gold 4s__....-- 1931|M-N| $94le Sale | 94ig 945g} 198| 88% 945g |] Philippine Ry ist 30-yr sf 48 1937|J5 - 3 50 65 | 65 May"14|....| one onne 

istered ___.- .---1931/M-N| ..-- -.--| 91 Oct '15/----|| 91 91 || PittsSh & L EH ist g 58__-_- 194y|4- 0 ~ ----|105 Dec '15)----/|105 10513 

KaA& GR ist guc 5s...1938|J - 3] ---- ---- won Stee Swed lied aioee ist consol gold 53_._.....1943|J - 4 ----|113'4 Nov'll)--~-|/--.. ..2. 

Mahon C'l RR Ist 58_.___- 1934\J - 5| 104tg ___- 1042 Dec '15|---.||1041g 10412 |] Reading Co gen gold 44....1997|/45 - J 95 Sale | 9453 95 6) 91 95% 

Pitts & L Erie 2d g 5s__.a1928S|A -O} ---- ---- 103 Jan °15)---.|| \loa «103 Registered.............. 1997|83 - J} 9234 9312) 93 93 5) 90 94 

Pitts McK & Y Ist zu 6s__1932|5 - J| 115  ..../1301g Jan '09|----||104 104 Jersey Central coll g 48-.-1951|A-O| 95lg 96% nip 95\4 1 ith 9514 
2d guaranteed 6s_....- 1934/5 - J) 112% ....|123\% Mar’l2/-.--)).... ...- Atlantic City guar ig g_..1951|J - 8} 94 ----|----  ----/---- aaee 

- McKees & B V ist g 6s- 9i8)3,- 3 er Sage ares. St Jos & Gr Is! ist g 49____- 194;|J - J| ---- 60 | 60 Dec’ "15|----| 60 “73 

Michigan Central 5s 1931;M- 8} 105  .. ./|104lg Dec | | ee '10238 10412 St Louis & San Fran gen 63.1931|/J - J 108 -...|110 Dee '15|---. "05% 110 
Registered pe aE Q-m| 104  ....|104 Dec 'l5|----/104 104 General gold 5s.____._..1931|J - J} 102 10212102 = 102_ | = || BIg 1031g 

7 AC hi Re Sea B+ dH WH 2.2.) 08 ADS isecscificc. Ge StL &SF RReonsg 4s._1996|3 - BS} 79 ----| 75 Jy 14)----|)---- -... 
"Regine ered «5... . §- J) ~--- -- a eS eee Genera! 15-20-year 58..1927|M-N| ---- 50 | 5014 Dec °15'----| so 57 
JL&S lat gold $4gs__.1951|M- S| ---. ---- 89 June’0S8}----|| oo. Trust Oo certifs of deposit__|-. --| ---- 50 | 50 Dec "lS ----)| 2212 56% 
Ist gold 3448___._____- 1952/|M-N| 81 _.__| 8353 Nov’l5|---- | 7y% 8353 Sramanes -. -.| ---- 50 | 5112 Dec '15)----)| 3212 661g 
20-year debenture 48...1929|/A - ©} 8853 89 | 881g 8853} 5 | 78lg 885g Southw Div Ist g 5a...1947|A-@O} ---- -.-- 90 Nov'l5|----|| 90 90 

N Y Chic & St L ist g 48__1937|A-@| 93 93%) 93 9312, 10) 88 9412 Refunding gold 4¢...._1951|J - 3| 7144 731g] 73 Dee "15 ----|| 6312 73 
Registered _........-- 937|A- 0] ---- -.-- 92% J‘ly '14/----| oa Registered... ...,195i|5 - 3) ---- ----| 808 Mar'll|----)|---~ 2... 
Debenture 4s.....___- 1931|M-N| 833g Sale | 83 83%| 42) 75 8319 Trust Co ctfs of depos't._|-- --| ---- 73 | 72 Nov'l5|-.--|| 60's 72 

West Shore Ist 4s guar._.2361|3 - J} 92 93 | 91% 9212} 15) 85 93 do Stamped_.|-- -.| ---- 66 | 66 66 3) 5912 70 
Registered .........-- 2361|5 - J) 89 90 | 90 90 5) 85% 90 KC FtS & M cons zg 68__1925|M-N| 109 11138/110 110 2/1043, 110 

N Y © Lines eq tr 58__ 1915-22) M- &| 100% ....)100 Mar'l5 oo--| 100 100 KCFtS&M Ry ref g 43.1936|A-G|} 76! 7712) 77 7714) 12)| 6Atg 80lg 
Equip trust 44¢8__1915-1925|/3 - J} 100 -...| 98 J’ly °14)----| a wom KC&MR&B Ist eu 5s.1925|A-0} 90  _..| 91lg Dec °15|----|| 911g Oil, 

N Y Connect ist gu443 A.-1953|)F - A} 97 97%) 97 97 3)| 941g 98 |] St LS W Ist g 4s bond etfs__1989|M-N| 80 Sale | 7812 8014, 81)| 67% 81 
N YN HGH & Hartford— | 2d g 4s income bond ctfs_p1989|5 - J| 62!2 69 | 62 Dec'l5|----|| 52 365 

Non conv deben 4s.._...1947|M- 8| 8153 _...| 78 Oct ‘15|----|| 78 78 Consol gold 43_...-.....1932|3 -D} 65!2 66 | 6512 6512| 5) 51% 68 

Non-conv d-ben 3%s__..1947|M¥- S| 72 -...| 63 feb °15)-.--|| 63 63 Gray's Pt Ter ist gu g 58_.1947|J -O) 100 -._-| 98% Jan 14)---5)\no-= -— = 

Non-conv deben 34s __..1954)A-O| 72 -. 72 Nov’ld|-.--|| 64 7 S A&A Pass Ist gug 48___.1943/5 - J) 70% 7114) 71le 7112 2/65 81 

Non-conv deben 48-__._-- 1955|J - 3} 8053 8112) 80 Nov'l5)----| 71 «80 ||} SF&N P Ist sk {dg 5s___-- 1919/5 - J} 1O1!g ~-_.|101!g Dec '15)-.--|| 99% 101%, 

Non-conv deben 43 _....1956)¥#1-N| 81 817%) 80% 80%) 1) 70 8214 || Seaboard Air Line g 4a... _. 1950|A-O} ---- 85 | 85 Nov'l5|----|/s83 85 

Conv debenture 34s..._.1956|2 - J| 73 Sale | 73 18) 6112 73 Gold 4s stamped........... 1950/4 - © 83 | 82 Dec'lS----)| 78 84% 

Conv debenture 68__.___- 1948/3 - J} 11612 Sale [114% 11612) 23101 117% Registered_........._--- 1950/|A-O| e -- ---- er--  ennn|--=-! 

Cons Ry non-cony 49____1930|/F - A ones] sen se-ceoleseett nc secs Adjustment 53.....---- 01949|F-A| 68 Sale | 6712 68 | si 3 “50% "7213 
Non-conv deb:n 48____1954|3 - J| -2-- ----| Olle Jan ‘12)----)|| 2.22. Refunding 4s.__._..___- 1959) A. -0| 70 Sale | 70 7014) 82 7414 
Non- onv deben 43__.._1955|/3 - J| ---- ---- cas dekkaglomwMH. codaeke At! Birm 50 yr Ist g 4s_.¢1933|M- S| ---- 8512/ 8912 Dec °15/----)| 81 
Non-conv deben 48__._1955|)4-O} ---- Sow adauadsbool | ae “ewe Car Cent Ist con g 48....1949/5 - J] 83l2 -...| 85% Mar'15) ----|| 841g 85g 
Non-conv deben 48__._1956|/5 - J} ---- 794)---- ..-..-.|---- ores cee Fla Cent & Pen Ist g 53.- to1siJ - 3} 100 -...) 99% Sep ‘15, on | 9934 1001, 

Mariem R-Pt Ches Ist 4s_1954|M-N| ---- ---- "99!4 Nov'l2 | aa eee, Ist land zr ext g 53._..1930/3 - J) OL -.../101 101 101 101 

B&N Y Air Line ist 48_.1955)F- A} -.-- ...-| 991g June’l2|----||.. Consul gold 53......-- ~-1943|3 - J) 102) ...)102 102 2 | LOLs 102 

Cent New Eng Ist gu 4s_.1961|J - 3) 76 82 | 81 Nov’l5|----|| 71 81 Ga & Ala Ry ist con 53.-01945|J - J) 103! ____|1041g 10412} 1 10012 1041g 

Hartford St Ry ist 4a._._.1930|M- $| ---- ----| - - -.---. wocel] .. ! Ga Car & No Ist zu g 58__ 1929! ‘J - 3) 103 Sale 10212 103 2)| 10012 103 

Housatonic R cons g 5s. . .193/ M-N 105% 43 = 10512 May'l6 ----|/105 1052 PA & Roa Ist 59 __-.. 1926\J - , 9912 _...| 99l4 Aug °15 ----| 9914 10112 

Naugatuck R Ist 48____1951|"- ---- y Se | ea s uthern Pacifie Co— 

Y Prov & Boston 48__.1942;A-O} 89% - 88 Aug °13)..--||.... ..-. Gold 4s (Cent Pac coll).k1949,J -D, 86%s Sale | 85% 863 23, 79% 87% 

NYW’ches&B Ist ser 1444s '46/J - J} 81 82 | 81 81 6612 84 Registered. _.......-k1949|J -D| ---- 847%| 90 Feb ‘14|..-- 

N H & Derby cons cy 53._1918|M- N| 100lg -...|107 Aug ‘09|----|)-.. 22. 20 year copy 48.__...-- 91929|M- 8| 8914 Sale | 88% 8912) 360, "79% 90% 

Boston Termina! Ist 4s...1939/A-O] ---- ---- Rae, ese 20 year conv 53 _.._.__-- "193: -Dj| 10712 Sale (106 10712, 705) 95% 108 

New England cons 53._..1945|J - 3| ---- ----|----  ----|- Cent Pac tat ref gu g 48..1949|F- A) 90% Sale | 90lg — 901g) 141) 8353 Oty 
es | “ay See 1945|J - J| ---- 9919 Mar'i2 Registered___._._..._- 1949|F - A) --~- --.-| 861g Mur’l5/----|| 861g 861g 

Providence Secur deb 48_.1957|M-N| ---- 65 | 56 Apr ‘°15 5812 Mort guar gold 3148. -k1929|5 -D| 8914 9012 y 843g 9Olg 

Prov & Springfield ist 58.1922/J - J| ---- -..-| 99% Dec ’14)----|).... ___. Through St L Ist gu 4s_1954/A-O| ---- 86% 82lg 88 

Providence Term Ist 48__1956|Ml- 8) ---- - 835g Feb “i4)----|) 2. 222 GH&SAM&€P Ist 58__1931|M-N} ---- 105 ||100 104 

W & Con East Ist 4448__.1943|3 - J} 91 Se a eae Gila V G & N Ist gu g 5s_.1924|M-N| -~-~ 10014) 102% apr *14)---.|| besdeeels- hls 

N YO & W ref ist g 48____g1992|M- S| 80% “B21q) 8154 81% 1|| 741g 825g Hous E & W T Ist g 58. _.1933|M-N| 100% ____| 100% Dec '15|----|100 103% 
Registered $5,000 only_.g1992|M- 8} ---- ----| 9212 June’lz/----|) -.2 2. e lst guar 58 red_______- 1933|M-N| 101 10214)101 Dec "15|----|| 99's 101 
General 4e.___.____._____ 1955|3 -D| 78 79%) 80 Nov’l5\----|| 70 80 H& TC Ist g 53 int gu___1937|5 - J) 106'g _.__|1061!g Dee 15) ---- || L028, 107 

Norfoik Sou ist & ref A 53__1961/F -A| 7912 85!) 83 Dec 'l5 == 79 8683 Gen gold 4s int guar.__1921;A-O} 932 ..._| 94 Dec'l5)----|| 92 = 951g 

Nort & Sou Ist gold 58_.___1941|M-N| 95l2 97 | 97 97 1 9512 102 Waco & N W div Istg6s1930/|M-N| --~-- 111 oo Nov'l5)----)| bn 1091 

Norf & West gen gold 63. _.1931|M-A on 120 |116 Dec '15)----| 115 1187 A&N W Ist gug 5s___-- i941|J - J) 100 __..|103 Nov'ld | 100 1031, 

Improvement & ext g 6s_.1934)F - A) 12044 .._.|118 Dec’ 15|-~-~|/116% 119 Loulsiana West Ist 63, ..-1921|J - J ----|109 June’l4/..--| sidin 

New River Ist gold 6s.___1932/A-O)} 11912 120 [119% Dee °15 --53||119 11953 Morgan's La & T ist 78..1918;A-O} 104l2 108 (1045 July’15|----||102 10453 

N & W Ry Ist cons g 48__1996,A-@| 93% Sale 9334, 63) 9A 9412 tab weld Os.......-acu.e 192z0|J - J oe 106 vee 1041445 3/1041, 10414 
mepered...........-.-< 1996|A-90| ---- 9314 93% Dee "15 ---|| 9314 9314 No of Cal guar g 53._._-- 19383|A- 0) 105 105 Oct "15)---~| 105 105 
Div'l lst lien & gen g 48_ 1944/J - 5} 895g 901g) 9014 9914! 29}| 851g 92 Ore & Cal Ist guar g 53__ 1087) - 3| 10212 102% 10212 102% 9 | 99% 103 
10-25-year conv 4s_____ 1932|3 -D) ---- 123!g|120!12 12112 4|| 98% 1217. So Pac of Cal—Gu g 5s. _- 1937) N| 106 __. -|101l2 Nov’ ls) ----|/---- -. cals 
10-20-year conv 48____- 1932 M- $/*121 122 (120% 120% 1 993, 122 80 Pac Coast Ist gu 4s g- - 1937/5 - . S 92 | 91lg Sep °12)---~-||.... .... 
i0-25-year conv 4448_._1938|M- $| 122, Sale |121%3 122'g il 101 122!2|] San Fran Term! Ist 4s___1950/A 85 Sale | 85 29 | 77% 86% 
Pocah C & C Joint 43__.1941\J -D| 8954 90!g) 8954 897 11) 861g 9112 Tex & N O con gold 5s___1943/J - 5 ---- ----| 96 Apr 'l4 54|\"gae ame 

CC&T Ist guar gold 5s. _1922|3 - J| 10312 10412)105% Jap "13)----||.... -_. So Pac RR Ist ref 43...-.1955|J - J) 904 Sale | 90 9014) 139)) 8353 907% 

Scio V & N E Ist gug 4s__1989|M-N; 91 92 | Q1l2 911g 3'| 84% 9233 |] Southern—Ist cons g 53....1994|5 - J 102%4 Sale | 102% 103 35)| 9612 1035, 

Nor zaeitie 2 Drtor Hep g 43_..1997/\Q- 3| 93 Sale | 93 9314| 195)) gas, 94%, Registered___.___.___- 1994/3 - J] ---- ---- 98 June'l5|..--|| 98 98 

aio ERE 1997\Q- J w---| 92144 9214) 6) g8y 93 Develop & gen 4s Ser A__1956,A-O| 71!2 Sale | 70 7112} 98)| 5814 721g 

General ‘tien gold 3s____. 42047/Q- F| 65% Sale 6514 65%) 248) 62 65% || Mob & Ohio coll trg 4s.._1938|M- $| 75 78 | 75 Dec ‘15 ----|| 68. 771g 

Sa dea Lelie a2047\Q-F| 65 -...) 6412 Dec "15 toon! 6llg 651g|| Mem Div Ist g 444 53._--1996/J - J| 101% 10312|10112 Dec "15|----||$9814 1031g 

8t Paul-Duluth Div g 4s__1996|J -D| 90% --..| 9 "lg Nov'l5 ---=|| 9053 93, St Louis div ist g 4s_____ 1951/3 - 3} 8312 8414) S2l2 84 7 8014 85 

Dual Short Line Ist gu 58__1916|M- §& 10014 Sale |10014 10014 1/100 10014 Ala Cen Ist g 6s.__._-.-- 1918|3 - 3} 1 ~---/ 104% June’14)..--! 25 same 

8t P & N P gen gold 63.__1923|F - A| 110 11012) 1095g Dec '15|----|/10914 111g Ala Gt Sou Ist cons A 53_.1943|J -D) ---- 99 | 98 99 2/98 99 
Registered certificates__1923\Q- A| ---- ----|10912 Oct '15)----|/1091g 1091 Atl & Char A w Ist A 44431944|J - J) ---- 985s) 96144 Nov'15|---.|| 93 96 

8t Paul & Duluth Ist 53__ Lo F -F| 104g [272/102 Feb °15|----||102 102 Atl & Danv Ist g 4s_____- 194s J-J3| 83!g 8412) 84 Dec 'l5|----|| 83!3 85% 
ge ethane al 7\|A-©}| lvllg ---|102 Dee °15|----||100% 102 ok pefeondeaare: 948.3 - 3| 74g ._..| 751g Aug ‘15\----|| 7512 751, 
Ist conso! gold 43______ 1968 3-D| 90  ....| 90 Nov'l5|----|| 88 90 Atl & Yad ist g guar 4s___1949|A-O| 74 81 | 75% Dec °14/----|/---2 2 

Wash Cent Ist gold 48__.1948)\Q-™| 84 8612) 911g Nov’l5|----||88  91le Col & Greenv Ist 68_.__-- 1916|3 - Jj ---- ----| 100% J’ly °14)-~--|/--2- ... 

Nor Pac Term Co Ist g 68__1933/3 - J) 110% -..-|111 Dec '15|----||110 113 ET Va & Ga Div g 5s____1930/J - 3} 103 _...| 102% Sep °15/----||102%, 102% 
Oregon-Wash Ist & ref 48___1961/J - J; 88 Sale | 88 885g 791g 90 Con Ist gold 58___.__- 1956|M-N) 105 Sale '105 105 11) 100% 1051g 
Pacific Coast Co Ist g 5s__.1945|3 -D| 94 Sale | 937% 94 | 5,| 937g 9814 E Ten reor lien g 58____-- 1938|M- S| 98 101 |s9912 Dec '15|----|| 977s 100 

Pennsylvania RR Ist g 48._.1923|\M@-N| 9714 9912} 98 Deco’l5|----|| 96 9912 Ga Midland Ist %s__-___- 1946;A-O} 56 60 | 60 Dec'l5----.\| 60 60 

Consol gold 5s_.._..___- 1919|M- $| 135g 110 |103 Oct *15|---- 102 1037s Ga Pac Ry Ist ¢ 6s_____- 1922|5 - J; 107144 108 (1077s Dec 15)----) 105 1027 

Consol gold 48_._________ 943|M-N| 98 9912) 9912 Dec '15|----|| 95 9912 Knox & Ohio Ist zg 68__..1925\J - J) ee-- ~-~-|105!2 Dec "15 ----| 105lg 1051, 

Convertible gold 3148___01915|J -D| ---- ----|100 Sep ‘15)--_-|| 993g 100%, Mob & Bir prior lien g 58.1945\J - 3) --<- ~---|105!2 Nov'l2) --=-| ep Sune 

Consol gold 48... .__ 1948|M-N| 10) Sale | 9912 100 bo 9Gig 105g Mortgage gold 4s_____- 1945|J - 3} ---. 72 | 79 Mar’ 13|----||~ 

Consol 4ige ......-. ... 1960 F- A} 10512 Sale |105°3 =: 10534 9/1013, 10614 Rich & Dan deb 5sstmpd_1927|A-O} 103) ..../101l2  101l2g) 10) 10i12 10234 

General 434s when Issued 1965|3 - D| 10034 Sale |1001g 100% 467, 97 101% Rich & Meck Ist g 48._..1948|M N} - - .| 73 Sep "12)----|) a a 

Alleg Val gen guar g 4s__.1942|M- 8 9514 97 | 9614 9612} 11|| 9353 9634 So Car & Ga ist g 53___-_1919|M-N| 1O1l2 10212'1001g Nov’15|----||100 101 

DRRR&B ‘ge lst guisg1936/F-A) 94 ....| YI Mar’i4j----|/.. 2... Virginia Mid ser C fs____1916|M- S|) ---- -.-- |100'g Mar'l5|_- | 100% 100g 

Phila Balt & W Ist g 48._1943|M-N| 99 ....| 9914 Nov’l5|----|| 9614 9914 Series D 4-5s.._._._.- 1921|M- S| .... ...- 109% MOV 18) -cellonss sune 

Sodus Bay & Sou lat g 5s_2924\J - J| - -- ---- ae ee ae Series E 5s._.._._.__- 1926|M- S| 1LU1l%g ....|102 Dee °13)----]|..2. cole 

Guabury & Lewis ist « 40.1096|2 - 3] 92 - .-.-)---- = smnclowen|l.. 4 co Series F Se..........- 1931|M- 8} 102) ....)/104 Mar’l3}.-..-/|/.... .... 

UO NJRR& Can gen 483.__1944|M- S| 99 -...| 9953 Dec '15|----|| 983, 100 Gomera) Ge... oss... 1936|M-N| 102% ____|102!2 Oct '15|----||102 1031 

Pennsylvania Co— Va & So’w’n Ist gu 5s_.2003/3 - J) 10212 103 [102% Nov'l5|----|| 98l2 103 

Guar Ist gold 4348.______ 1921\3 - 3) 19114...) 101lg 10133) = 7|| 9934 10219 lst cons 50-year 58_.1958/A-O| 901g 9212) 9012 Dec ’15|----|| 81 901g 
Registered... ....__.. 1921|J - 3} 100!g --_.|100!g 100 1\| 9912 101 W O & W Ist cy gu 4s___.1924|F -A| 93 -..-| 93 Dec'l5|----|| 91 93 

Guar 344s colltrust reg A_1937|M- S| 85 8612) 851g Nov'l5|----|/ 851, 8512|| Spokane Internat Ist g 58_..1955|J - 3| 92 5 | 92 Dec '15)--..j; 88 92 

Guar 334s coll trust ser B_1941|F -A| 85 86 | 85 Dec 'l5|----|| 84 6 Ter A of St L Ist g 4%s_._..1939|A-©| 9812 9913} 98 Dec '15|----|| 9353 991, 

Trust Co ctfs gu g 344s.__1916)M-N| 9934 1001g| 9934 Oct ‘15|----|| 99 993% lst con gold 5s3.__1894-1944/F - A} 103!2 .__/10312 10312 1|| 10012 1041, 

Guar 348s trust stfsC____1942|J -D) 85 86l2| 83 Feb ‘1l5/-.--|| 83 §3 Gen refund sfg 4s..._._._.1953)2 - J| 87 Sale | 86 8714; 38)| 7914 87% 

Guar3 ‘8 trust ctfsD____1944|J -D) 85 8612) 81 Aug‘15|----|| 81 xl St L M Bridge Ter gu g 5s 1930/A-@| ---- ____| 99 Nov’l15|/----||s987s 100 

Guar 15-25-year gold 4s__1931;|A-O| 94 95 | 937, 94 8912 945g || Tex & Pac Ist gold 58.____- 000\3 -D| 95 Sale | 94% 98 71)| 911g 99 

40 year guar 4s ctfs Ser .1952|M-N| 9014 _._.| 92% Mav'l4).-.-|/.222 LLLe 2d gold inc 5s.___..._.. 2000|Mar| 25 35 | 35 Nov’l5/----|/| 29 36% 

Cin Leb & Nor gu 4s g___1942|M-N| 89!2 ....) 90 90 1|| 8912 90 La Div B L Ist g 58_____- 1931\3 - J) 88 92 90 89!2 90 

Cl & Mar Ist gu g 4448.__1035|M-N| 97!g ....| 9784 Aug '15)----|| 973, 97% W MinW &N W Ist gu 5s 1930/F - Al ---- 95 [10612 Nov’04)----//..-. LL. 

Ol & P gen gug 44s ser A_1942\3 - J) 10344 -...|104 Dec 'l15|----||104 104 Tol & OC Ist g 58... -.---- 1935|J - J| 102% ____|102% 1027 2|| 9914 1031g 
Series B_............. 942)/A-@0) 103\4 ...-|104 Dec °15|----/|104 104 Western Div Ist g 58.___- 1935|A- O| 10214 ____|1021g 10212 1/100 103 

Int reduced to 344s._1949|A-O| 84% ....| 914 Feb '12)-.--/|__.. _ General gold 5s____._.._- 1935|3 -D| ---- 100 |101lg Apr '14/----|/___- 
Series C 3348-........ 1948|M-N| 84% .___| 90!g Oct °12) ---||__ - 3 Kan & M Ist gu g 48____- 1990|A-O| ---- 8612) 86 Mar'l5/-...|| 86 8613 
Series Ot 1950|F - A} 8434 ____| 83% June’l<| ..--|| 833, 8334 2d 20-year 53.........1927|J - 3| 98% 99 98%4 Dec '15/----|| 92 99 

oe: Pitts gu g 3448 B..198 J - 3) 86lg ....| 8614 May'l4) ----/|..20 Lol Tol P & W ist gold 4s_____. 1917|\J - 3} 60 64 Dec '15|----|| 6212 68 

Shale: ae J- 3) 8612 --__| 90's ly '12)----)).... 2. | Tol St L & W pr lien g 3448.1925|J - 3} 83 84 85 19|| 721g 87 

Qr Re 1 ex ist gu g 4548._ 19a J- 3} 98 98% Dec '15|----|| 95 100 50-year gold 49_......_.- 1950|A-O} 57l2 58 | 68 58 5|| 4212 58 

Ghio Connect Ist gu 4s__.1943|M- S| 92% -...| 93 May'l4/..--|/.... 222. Coll tr 4s ¢ Ser A.____-- TORTIE MA enee ~cce 43 June’l4/....)/..-. .... 
ts Y & Ash Ist cons 5s 1927|M-N| 102ig ....|109 May’t0|..--||___- Tor Ham & Buff Ist g 48_.h1946/J -B| 83!2 87 | 87% Nov'l5|--.-|| 8212 87% 

Tol WV & O gu 4443 A__1931/J - 3} 99 -...} 98lg Oct '15/----|| 963, 9819 Ulster & Del ist con g 5s._.1928)3 -D} 101 10112/101 101 981g 102 
Series B 43¢a....-.._- 1933|J - 3} 99  ...| 98'4 June’l5|----|| 9814 98%4 Ist refund g 4s____....- 1952)|A-O} ..--. 74 Mar’l5|--..|| 74 74 
Series C 48.__.______. 1942|M- S| 92 O3lg J'ly °14)----]/. 2 Union Pacific 1st g 4s_. 1947|3 - 3| 9714 Sale | 97 9733} 62)| 9212 98 

PCC &8tLgu4%aA _1945|A-0O} 10112 Sale |101 10112 98 101% Registered____......-- 1947|\J - 3} 97 ____| 943% Oct '15)----||s92 951g 
Series B guar ......... 1942|A-O} 101 10112)1011g Dec °15| ----|| 975g 1017 20-year conv 4s...-....- 1927|J - 3} 93%g Sale | 9314 9312) 1 88 94 
Series C guar -._..._.- 1942)/M-N| 10L -..-| 9714 July’15)----|| 971g 1011 Ist & ref 4s_.____.___-- 92008|M- 8| $90!g Sale | 901g 9012} 77|| 841g O24 
Series D 48 guar... _. _1945|M-N| Q94lg _.__| 94 Dec ’l15|--.--|| 92ig 94 Ore RR & Nav con g 4s__.1946|)3 -D| $92'3 Sale 9119 92ig| 57|| 87 93% 
Series E 348 guar gold.1949/F -A| 91%...) 91 Oct °15|----|| 90 9153 Ore Short Line Ist g 6s...1922|F - A} 108%g ____|1081g 1085, 6|| 10712¢ 1091 
“ertes F guar 49 goid._ 1953\J -D) 94!g _...| 95% Jam °14/----//.2 22 LLL 1st consol g 5s_______. 1946|J - 3} 106 ___./106 Dec °15|---_-||/10012 1061g 
Series G 4s guar... _. 1957|M-N/ 941g -...| 925g Aug '15|_.--|| 9212 933% Guar refund 4s_.____-. 1929|J -D| 923, Sale | 92%,  927| 37/| 8712 

CStL&P ist consg 5s 1932|A-0} 10412 _.../104 Nov’'l5|-..--|/104 104 Utah & Nor pues §8....1926|J - J) 102 102%|102 102 102 1031, 

Peorla & Pekin Un Ist g 4s _1921/'Q- F\*101 104 |102 Nov’l5)--.--||101%g 102 lst extended 4s... _. 1933\J - 3| 93% 99 93%, Oct °15|_.-.-|| 93%, 93% 
24 vold 4'4s_._.......- 61921|M-N/ ..-- -.--| 85 Dec 'l5|..--. 85 Vantelia cons g 4s Ser A__.1955|/F -A eoonl G0. SOE IO cc cleess chee 

Pere Marquette—Ref 48....1955)3 - J) 11 19% Lllg June’15/..--|| Lllg L1lg msol 4s Series B....-._. 957|M N| 90 ....| 86 Sep °15\--...|| 86 

Refunding guar 4s_......1955)3 - J} 11 18!g) 40 Mee "13/2222. Ll eh ny.— ty P Ist gu 4348..1934|J - 3} ---- 87 | 4212 Are’l5|-..-.|| 421g 421g 

hie & Wert Mich Ss 192''J © 78lg ...| 75 Deo’l5'..-.|| 72 75 Virginian lst 5s Series A__._.1962|M N) 98 Sale | 967 98 92 99% 

® No price Friday; latest bid and asked. @DueJan O&DueFeb ¢Due May. -» June. BDueJuly. &Due Aug. eDueOct. ypDue Nov. ¢ Due Deo. 
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BONDS : Price Week's 3|| Rance | BOND : Price Week's 3 || ganes 
N. Y. STOCK EXCHANGE Frigay Range of Year N. Y. STOCK EXCHANGE Friday Range or Year 
Week Ending Dec. 31. m™% | Dec.31. Last Sa’e 1915 Week Ending Dec m&% | Dec. 31. Last Sale 1915 
Ask| Low Hioh| NO.\\Low High BIA Ask| Low High| NO.'\\Low High 
M-N| 1035, Sale |103 10333| 49|| 97 10453 || Trenton G & El Ist g 5s_...1949|M- S| 100% ...-|101!3 June’ 14|----|}_ ee. 
F-A| 9812 Sale | 97% 9812} 65)| g6 100 Union Elec Lt & P ist g 58..1932|M- $| -.-. ---- 100 Sep °15|---- He 101 
ma: 8| “98% 22-2 20 8 ne. t2l--""ll-seue “Gaia || Ceion Melee Ee & F lat g Ger ci0c0|s ~ 3| 100%... 1024 Mar a2. Oat 

Ast lien equip s fd g 5s...1921|M- 8 ---- 2 Nov'l5)---- ‘8 2 ca Elec Lt st g 58..1950|5 - J shes ar’15|-..- 08 1 

ist lien eos caren 4s...1954|5 - J _.--| 65 Dec 'l5|----|| 65 65 Utica Gas & Elec ref 56....1957|J - 3) ---- ---- ug °15|.... 98 

Ast ref and ext g 4s....... 1956|J - J| ---- ---- 22 Oct '15|----|| 12 34 || Westchester Ltg gold 5s....1950|J - D) 103% -..- 103% Nov’ 15|---- 101 10812 

Cent Tr ctfs asst paid -....|-. --| ---- ---- 102 Dec '15|----|| 99% 10314 Miscellaneous 
Do asst part paid__....-|-. -- woes coce|sn-= ------ ----||,2-. ---- Adams Ex coll tr g 4s____.. 1948|M- 8| 8412Sale | 8212 8412) 6] 70 S842 
Cent Tr pede ee ctfs asst paid _|-. -.| ---- ---- 1021g Nov’ 15|----||102ig 10212 |} Alaska Gold M deb 6s A___.1925|-. --| 116 118 116%, 117 6||1121g 150 
Do asst part paid__.....|-- -- Sete cocel|scoen -<ces- | ee Armour & Co Ist real est 4148 '°39|3 -D| 93's Sale | 925 9314] 94/| Q0lg 931g 
Equit Tr ctfs asst paid ....|-- -- 104 ....|103 Dee '15|----|| 931g 109 Bush Terminal Ist 48...... 1952|A-O| 88% Sale | 88% 8834 1|| 84 
Do asst part paid_......|-- -- 45 Sale | 45 45 5|| 34 50 CONN NGS 6 Sib ced econ 1955|3 - J| 87 90 | 89 Nov’l5|/----|| 841g 90 
Equit Tr stpd ctfs asst paid|-. --| 101'2 ---- 9912 9912 1} 91 106 Bldgs 5s guar tax ex___._. 1960|A-O}| 871g Sale | 87ig 871g 1/| 83 88 
Do asst part paid___..--|-- -- 42 _...| 42 Dec 'l5|----|| 311g 48% |] Chile Copper 10-year conv 7s 1923|Mi-N| 135 Sale |133 1351g| 214/\111 141 

Det & Ch Ext ist g 5s....1941|J - 5 103. ..--| 10112 10112 1} 99 10112|] Computing Tab-Rec s f 66_.1941|J - J| 83 Sale | 83 83 5|| 811g 8353 

Des Moin Div Ist g 48....1939|5 - J) ---- - 80 Aug "12|----|)___. GranbyCons M S&P con 6s A '28|M- N| 104 106 |104 104 5|| 98 111 

Om Div ist g 3}s_------ 1941|A-@| ---- 7612) 7612 Dec "15)---~|) 55 “761g GUE 5 ctiikdndecuinn 1928|M-N| 103% 104 |104 10414; _ 3//10253 105 

Tol & Ch Div Ist g 48..--1941|M- 8) 71 ---. oe July 15)----|| 66 7234 || Great Falls Pow Ist s f 58__1940|M-N| _99'4 997) 9914 991g; 13 1 
Wab Pitts (erm Ist g 4s___.1954|3 -D Bi debe Dec '15}----|| 1 8% || [nspir Cons Cop Ist conv 68. 1922|M- S| 185 Sale | 180 185 | 101|| 97 190 

Cent and Old Col Tr Co certs..|-- -- 112 Sale ; 1% 134) 3 «Dg 5-year conv deb 6s______. 1919|J - 3} 185 Sale |1831g 185 20|| 94%, 186 

Columbia Tr Co certfs......- ate aolh 11g Sale | 1lg liz} 3) 4 81g }} Int Mercan Marine 4348__..1922|/4 - © 96 98 | 963 961g 35|| 3014 9712 

Col Tr ctfs for Cent Tr ctfa .__|-- -- 11g Sale | 114 1lg 9 3% «8 Certificates of deposit_...____ -...| 961g Sale | 95 9612|1405|| 331g 9733 

2d gold 4s_.......-...-- 1954|3 -D 1g 1g)_—S 8g, Nov’15)---- 14 112]] Int Navigation Ist sf 5e_..-1920|F - A| 91% Sale | 91% 91%) 8 36 93 

Trust Co certfs..---.-.-..- in we 1g ; 3g) 32)! 1g 1141] Montana Power Ist 5s A__-1943|J - 5) 95% Sale | 95 954) 46]| gay 957% 
Wash Termi ist gu 3340. ---1945 F-A os 8414; 85 Nov’l5|----|| 80%3 85 || Morris & Co Ist 8 f 4348__._1939|J - 3) ---- ---- 89 Nov’l5|----|| 9 89 

Ist 40-yr guar 48 _..... 5|\F-A -| 9llg Aug "15|----|| 911g 91!2]]| Mtge Bond (N Y) 4sser 2-_.1966|4-0| ---- -.--| 83 Apr '14)--~-||___. sone 
West Maryland Ist g eee A-O 729 Sale | 72 72%; 16) 54 76 10-20-yr 58 series 3._____. 1932\3 - 3| ---- 94%|100 July’14|----|/___. -... 
West N Y & Pa lst g 58_.__. 1937|5 - J| 10312 Sale |103!2 103%) 23)/1007% 104 || N Y Dock 50-yr Ist g4s__._1951|F-A| 72, 74 | 74 Dec 'l5\----|| 71 75 

Gen gold 43_..........-- 1943|A-O| 8112 Sale | 8112 8112 7|\| 741g 8212]| Niag Falls Pow 1st 58__._-- 932|3 - Jj 100% _.._/101 Nov’l5|----||100 101 

Income 5s_.....------- 41943| Nov| 35 --..| 20 Deo'l5|----|| 171g 20 Ref & gen 6s _.____.._- a1932\/A-O = MSs Fa Tes RE PEER ee 
woeellng & LE ist g 58__..1926|A-0 100 102 |100 Dec "15 ----|| 96 101 Niag Lock & O Pow Ist 5s__1954|M-N 90 Nov’'l5|----|| 891g 91% 

Wheel Div Ist gold 58....1928|\J - 3} 95 99%) 9512 Nov 13}----||__.. ---- Ontario Power N F Ist 58__.1943|F - A Oitg “941g| 9514 Dec '15|--- || g2tg 955s 

Exten & Impt gold 53....1930|F -A| 94% ---.| 96 96 1||"92 96% || Ontario Transmission 5s_...1945|M-N| 80 89 Dec '15|----|| 861g 90 

RR Ist consol 48........- 1949|M- $} 70!2 71 | 70 70 10||} 49 =-73 Pub Serv Corp N J gen 58__-1959|A-©| 89% Bale | 897% 90 40|| ge, 91 

20-year equip sf 5s....-.- 1922/3 - J| ---- ----| 90 Apr °14)----||____ -..- Ray Cons Cop Ist conv 63..1921|J - J| 127 Sale 125% 128 | 20/193 137 
Winston-Salem S B Ist 4s_..1960|/J - 3} 87!2 88 | 88 Dec °15)----|| 82 89 Sierra & S F Power ist 5s__.1949|F - A| ---- ---- 02%, Feb '14)..--}]... ~<30c 
Wis Cent 50-yr Ist gen 48__.1949|J - 3| 87!2Sale | 8612 87%) 22) 81 88 || Tennessee Cop Ist conv 6s_.1925|M-N 124%4 Sale |122 124%) 50/117 125 

@up & Dul div & term Ist 48'36|M-N| 86 8912) 8953 Dec "15 ae 827 89% — wow row lst 58_...1989|3 - 3| ---- --~-/ 10312 Jan "14)----|)___. --.. 

Street Raliwa anufact:-ring & industrial 
Brookiyn Rapid Tran @ be..1945 A-@) 103!g Sale |103!g 103%| 6100's 103% |] Am Ag Chem Ist ¢ 58____-- 928|A- 0} 1017s 10212|101% 101%) 1)| 99% 10212 
Ist refund conv gold 48...2002|J - 3} 797% 80%) 79% 79%) 3) 79% S85l2 Conv deben 5s___.._...- 1924|F-A| 975sSale | 96% 979s) 32) 92 975 
6-year secured notes 58...1918|3 - 4| 10053 Sale [100% 1005s) 130 987 101 || Am Cot Oil debenture 5s... 1931|/M-N 961, 96%) 9653 96%) 13)| O1ig 98 
& Clty let con 5a..1916-1941|J - 3| 100% 102 | 10012 Oct *15|----|/10014 102 |} Am Hide & L Ist sf g 6s__..1919|/M- 8| 103% 10312|1033g 10333} 1) 10013 +h 
Bk Q Co & 8 con gu g 56..1941|M-N| ---- ----| 98 Apr °l4)----||____ ---- Amer Ice Secur deb g 6s___.1925|A-0| _88!2 Sale | 88 8812, 11)/ go 
Q Co & B Ist 5s....1941|J - 3) 98 ----|101 May’l3)----)|__._ ~~~ Am Smelt Securities s f 68..1926|F - A| 114'2 Sale |113 11412} 134 |1035, 11st 

Bkiyn ( Un El lst g 4-58..21950\F - A| 100 100%|100's 100%) 5/9814 10112 |] Am Thread ist coll tr 4s_.-1919|3 - J ae 9812) 98 98 | 11] 931g 98% 

4+58____. F-A| 100  ...|100 Dec ‘'15'----'' 98 10114|| Am Tobacco 40-year g 68__.1944|A - oO 118 ....|11912g Dec '15 ---- 115 121g 

— County E1 ist g 4.1949 F-A| 83 —.--| 83! 8312, 2\| 79 83lg R 944\|A-O] ---- ---- 121% May’l4|----||___. -.-- 

Stamped guar 4s_____- giF-A| 83 83%) 82 Nov'ld nonreg 79 8212 -"1951\|F - A| ---- 93 | 94 Nov’l5|----|| 94 981g 

Nassau tee guar gold rae 3-3| 75 752} 75 Deo 'l5|----|| 73 78 Registered 1951\F - A| ---- ---- 98 June’l4)..--|/____ -... 
Chicago Rys Ist Ss__..-... 927,F -A| 97 9714) 97 97 5|| 92% 9753 || Am Writ Paper ist sf 5s_...1919|J - 3| 67 70 | 66!s Dec '15|----|| 51% 70 
Cyn Ba int are eaice 1951 B <3) cane dace 101% June’12)----||____ -.-- || Baldw Loco Works Ist 5e_..1940 M-N| ---- 10613/106 Dec ’15)----||100% 10613 

Stamped guar 4s___._. 1951\3 - 3} 99'4 ..--| 9614 June’l4|----)|____ ---. Beth Steel Ist ext sf 5a__.__ 1926|3 - J| 10212 1027g|10212 += 103 8|| 981, 103 
Det United Ist cons g 4348. 1932 3-3 75l3 “77 | 74 761g} 11) 65% 79 Ist & ref 5s uar A____..- 1942|M-N| 101% Sale {1015s 102 | 67) g51g 102Ig 
Pt Smith Lt & Tr ist g 6s__.1936/M- 8| ---- ---- 84 Jan '14)----||____ ~--- || Cent Leath 20-year g 58____1925 A-©| 101 Sale |100% 101 72|| 967, 101% 
Grand Rapids Ry ist’g 5s...1916/3 -D| 100 -.../100 June’i4)----||____ ~~-. Consol Tobacco g 48_..-...1951|F - A| ---- 9812) 97% Jan °15)----|| 97% 
@avana Elec consol g 58....1952|" - 4| ---- 87 | 87 Dec'l5|----|| 87 87 || Corn Prod Ref sf g¢ 5s____._1931|M-N 9812 100 | 98ig Dec °15|----|| 94% 981g 
aud & Manhat 5s Ser A_...1957\@ - A| 7412 Sale | 74!2 741g} 32) 79 79% Ist 25-yearsf5s_ ....__. 1934|M-N| 9653 Sale | 9612 9634 

Adjust income 5a___...-- 1957|-- --| 31 Sale | 30% 3113) 162)| 2419 33% || Cuban-Am Sugar coll tr 68._1918|A- ©} 101% Sale |101%4 101% 95) 95 101% 

NY & Jersey Ist 56_..._. 1932|/F - A| ---- 10012|100%4 Dec *15|----||100 100% || Distil Sec Cor conv lst g 58_- 1927|A-@| 72's Sale | 71lg 7212} 36)) 4614 
interboro-Metrop coll 4340.1956/A-O| 7614 Sale.) 76%4 Han 113) 734 7912 |] E I du Pont Powder 414s__-1936|4 -D| 102! Sale |101%4 1024/42) 84 1045, 
Interboro Rap Tran ist 58 __1966|3 - 2| 992 Sale 9933 123\| 9614 99%, || General Baking Ist 25-yr 68_1936|3 -D| ---- 9612) 8712 July'14/----||____ -... 
Manha’ (N Y) cons g 48.1990/A-O} 91% 9214) 91% it 11'| 82 92s |) Gen Electric deb g 33se__... 1942|F - A| .78838 79 | 78%3 78% 4 9 

Stamped tar-exempt_-_._. A-©O| 92%, Sale_| 92% 9234 22 85 93 Py ney wing eRe eae: _1952|M- 8 2 — 104 7 iz 1011g 106 
Metropolitan Street Ry— : teel deb 4348__........ 1940|4 -O 827g 92ilg 

Bway & 7th Av ist og 58.1943|\J -©| 984100 100 Dec *l5 a 971 101 Indiana Steel Ist 5s..__.__- 1952|M-N 101% 101% 101%g 1015s} 58)| 99 ' 102i 

Col & 9th Av Ist gu g 5s..1993|M- $| ---- 100 |100 Nov'l5|----|| 94 100 Ingersoll-Rand Ist 5s8____. 71935\J - J) 103 -...|100 Oct *13)----||____ ...- 

Lex Av & P F Ist gu g 58.1993, M- $| ---- 100 | 99% 997% 1}| 981g 997s |] Int Paper Co Ist con g 68__.1918|F -A| 102 1021g/102 102 13)| 99a, 10212 
Met WS El (Chic) Ist g 48_.1938|F - Aj ---- ---- 80 Mar'l4|----||.___ - Consol conv s f g §s______ 3-J3| 84 Sale | 83!2 84 18|| 79% 84 
Milw Elec Ry & Lt cons g 5s 1926|F - Al ---- ----|101's Aug °15)----||101!g 101's || Int St Pump Ist sf 5s... 1929|M- $| ->-- 731g} 70 Nov'l5|----|| 3g 70 

Refunding & exten 4348..1931/4 - J| ---- 92 92% Feb "15|----|| 9258 925, Certfs of deposit _.......____ eee MS Ig 73l2 52 77 
Minneap St Ist cons g Se. -.-1919 3-3} 100 __ _./100!2 Nov'l5|----|/1001g 10012 || Lackaw Steel Ist g 58______ 1928 A-O| 9814 Sale | 98% 9812) 30)| gg 9853 
Montrea! Tramways Ist & ref : ist con5s Series A_______ 1950|M- S| 92% Sale | 92's 9273 82)| 65 9 

80-year 5s Ser A___..-.-- 1941|2 - 3| ---- 95 | 91'2 Nov'l5|----|| 86 9414 || Liggett & Myers Tobac 7a__1944/A- | 125, Sale 1244 = 125 18 |121% 126 
New Ori Ry & Lt gen 4348__1935|4 - J é 78 lie tile aah 0 1951\F - Aj 101% Sale |101 101%} 14) goig 10212 
@ Y Rys lst R E & ref 49__1942/3 - J | Lorillard Co (P) 7s........ 1944|A-0| 12412 Sale [12412 1242 liitig 125 

30-year adj inc 5s._____- “a1942\|A-O} 56%4Sale | 56 5712) 05% 47) = S7igi]  Ss_..-...-.-..---...... 1/F- Aj 10012 Sale |100%3 100%) 17|| 955, 102 
™ ¥ State Rys ist cons 4148. 1962|M-N Mexican Petrol Ltd con 68 A 1921|A-@| 123 Sale [117 123 _ | 108)| 961, 123 
Portland Ry ist & ref 5s__._1930|M-N ist lien & ref 6s series C__.1921/A-0| 124 Sale |113 124 | 90) 95 124 
Portid Ry Lt & P ist ref 58.1942|F - 4 Nat Enam & Stpg Ist 5s.___1929|J -D = Sale | 97 97 6 92 97 

Portland Gen Elec Ist 58.1935|J - 3 Nat Starch 20-yr deb da... 1890 J-4J 83 June’l5|----|| 33 85 
St Jos Ry, L, H & P ist g 5s.1937|M-N National Tube Ist 58______- 1952|M-N 100% 10i1g|101 1011g} 24)! 95 102 
St Paul City Cab cons g 58..1937|4 - J N Y Air Brake 1st conv 68__1928|M-N| 103% 104 |104 104 3|| go 104 
Third Ave ist ref 4s......-- 1960/4 - J Rallway Steel Spring— 

Adj tne 5s__..-._._...- A-O 4 | 7 8 Latrobe Plant Ist af 58_..1921|5 - 3| 99% 100 | 99% Dec '15|/--.-|| 951, 100 
Third Ave Ry Ist g 5s__.--- 1937/5 - 3| 107 1071g|1071g 10712) = 4) 10412 10712 Interocean P Ist 8f 5s _..1931/A-0| 95  9714| 95 Dec'l5|----|| 99 95!2 
Tri-City Ry & Lt Ist s168..1923/A-O 99% Sale 98% = 9914) 3) 94% ©99% |] Repub I & S 10-30-yr 588 f__1940,A- O 97 Sale ' 9612 97 | 145]! goig 97% 
Onde-gr of London 4348_._.1933|4 - J| ---- 94 | 95!2 J"ly °14/----||___. -= - |) Standard Milling Ist 5s. _-__ 1930|M-N| 95 96 | 96 96 1|| ggig 97 

Income 68..........-.-- 1948|----| 66  691»| 70 Dec'l5)----|| 70 7014 || The Texas Co conv deb 6s__1931|3 - J 10514 Sale |105 105\4| 32) 971g 106 
Onion Elev (Chic) 1st g 53._1949|A-O} ---~ ----| 84 Oct '08)----|)_.__ -.-- Union Bag & Paper Ist 53_-1930|J - 3} 80 ----| 80 Dec’ld|----|| 75 80 
United Rys Inv 5s Pitts iss.1926|"¥-N| ---- ---- 74 Oct *15 ooo 65 75 en GR ae 930\3 - 3} 78 ~---| 9144 Jan °13)/----||___. ..-- 
Onited Rys St L ist g 48._..1934|J - 3} 621g 70 | 64 Dec 'l5)----| 60 64 US Realty& Lconv debg5s1924\J - 3} 70 7412) 74% 7434 2||65 T7712 

St Louis Transit gu 58...1924;4-@| 59 —...| 5912 Dec "15|----|| 59% 5912// US Red & Refg Ist ¢ 6s.__.1931)J 3) =--- 23 | 23 Dec ’l5)----|| 20 30 
United RRs San Fras f4s...1927|4-©} 4512 Sale | 45 451g} 62)! 49 65% || US Rubber 10-yr coll tr 63__1918|J - DB) 102% 1037%/102% 103 | | 47/|10 11g 10853 
Ya Ry & Pow let & ref 58 ..1934|J - 3| Qll2Sale | 90%  91!2| 3)| g2 911g |] US Steel Corp—{coup __._41963|M-Nj 104l4 Sale 103% 10414) 280|| 997 105 

Gas and Electric Light ‘ 8 f 10-60-yr 5s\reg --_.- 41963|M-N/| 10412 Sale |104 = 10412) 1)| 99% 105 
atlanta G L Co lat g 58....1947|4 -D} 103 -...|103 Sep *15|----|/103 103 |] Va-Car Chem Ist 15-yr 53__1923|J - © 9812 98%) 98's 98%) 45/ 9 99 
Bkiyn Un Gas Ist cons g 53.1945|M-N| 104% ._.|/1041, 104% 4/103 105 Conv deb 68_..._...__. 21924|A -O} 10212103 | 102 1027s} 55|| 9612 103% 
Buffalo City Gas Ist g 58....1947|4-@| ---. ----| 54 Jume'l3)----|).-_. -~-- West Electric Ist 58 Dec... 1922|J - J| 102!2 Sale |102'4 10212) 13)| 10014 102% 
Columbus Gas Ist gold 53...1932|/J - 3} 90 98 | 97 Feb ‘l5/----|| 97 97 || Westinghouse E & M sf5s__1931/5 - J 1047g 10512|105 Dec '15|----|| 39% 105% 
Consol Gas conv deb és _..1920|/Q - F 12613 Sale [125 127 | 108)/1095, 127 Conv 8 f 5s (iss of 1915) -1931| ---.| 139 Sale |137!2 140 | 103)/1093, 1491 
Dstrolt City Gas gold 53. ._1923|4 - J| 101 101%3/100%s Nov'l5)----|| 991g 101 10-year coll tr notes 5s..._1917|A-O| 101g ....|101%4 Dec '15)----|| 981g 1015, 
Detroit Gas Co cons Ist g 58_1918|F - A 99 .---| 9819 Nov'l5|----|| 981g 982 Coal & Iron 
Detroit Edison Ist coll tr 5s.1933|J - J| 103 Sale |103 103 1)/101'4 10312 |] Buff & Susq Iron s f 53_.__- 1932/3 -D| 9ll2.-..) 92 July’l4|----|)_... -... 
Eq GL N Y ist cons g 58__.1932|M- 8} ---. ---- (001g May’ 15)----|/100!g 100i2 Debenture 5s_....._... a1926|M- 8} 8712 90 | 88 Dec'l5|----|| 75 88 
Gas & Elec Berg Co c g 53..1949|3 -D} 100 ....|100 Feb "13)----|/.._. -... Col F & I Co gen sf g 5s____1943)F -A| 92 94 | 93% 94 2|| 87 95 
Hudson Co Gas Ist g 53.._.1949|M-N| 102 ~~~~|102!2 Dec '15|----|/101 10313 |} Col Indus Ist & coll 5s gu._1934|F-A| 74!2 76 | 74l2 7453} +5) 70 = 80 
Kan City (Mo) Gas Ist g 53.1922}4-©} ---- 91 | 92 Mar’l4)----|)_... ~... Cons Ind Coal Me Ist 5s.._.1935|3 -D| 18 ---.| 73 Mar'l4|----|/__.. .... 
Kings Co El L & Pg 58..__. 1937|A- | 10253 _.__|10253 Dec 15|----|| 10253 10414 || Cons Coal of Md Isté&ref 5s_1950|J -B) 91 9213) 91 Q1le| 5] gay O2Ig 

Purchase money 6s__.__. 1997|A-@| 115 1201g/115 Dee '15)----|/113 115 Continental Coal Ist g 5s_._1952|/F - A] ---- ----| 9918 Feb ‘14/----|).... .... 

Convertible deb 6s._.._._ 1922|\M- 8} ---- .|1221g Dec '12)----|| .... -.-- Gr Riv Coal & C Ist g 68__h1919|A-O| ---- 9494) 102% Apr °06/----||.... ..-- 

Convertible deb 6s... __ 1925|M- 8} 125 128 |125% Dee '15|----|115 126 || Kan & HC & C Ist stg 58.1951|J - 3) -=~= ---- 90 July'l5|----|| 90 90 

Ed E! Ili Bkn Ist con g 43.1939|J - J) 86%3 ..--| 8614 Oct "15|----|| 8614 88 || Pocah Con Collier Ist sf 5a_1957/J3 - J 891g Sale | 88% 8912} 13) 8514 99%, 
Lac Gas L of St L Ist g 53. .¢1919|Q- F| 101% -.-.|101!2 10112} 110014 10112 |] St L Rock Mt & P 5s stmpd_1955)|J - 3 84 _._ | 8412 Nov’l5|----|| 82 84lg 

Ref and ext Ist g 5s______ 1934/A-O} 10112102 |100% 101 12\| 97 10112 }] Tenn Coal gen 5s__________ 1951/3 - J| 1O1!g 1021g|101's 10113} 6/100 103g 
Milwaukee Gas L ist 48....1927|hM-N| 92 9212] 92 Dec ‘15|----|| 90 92% Birm Div lst consol 68-_.1917|4 - J| 101% Sale 101% 102 9} 997% 102% 
Newark Con Gas g 53.....- 1948|J - DB} 10312 ____| 10333 Aug '15|----|/103 103% Tenn Div Ist g 6s_._._. @1917\/A- ©} 1015s _._.|102 Dec '15|----|/100%4 102 
NWNYGELH&Pg5s_--.... 1948/3 -B) 105 Sale |104l2 105 12)|1011g 105 Cah C M Co Ist gu 68____1922|J -D| ---- 106 |101 Dec ‘14)----)|_... .-.. 

Purchase money g 45_.._- 1949|F -A| 84l2 Sale | 84lg 8412} 11)) 80 85% || Victor Fuel Ist sf 5s_______ 1953/3 - 3|*---- 75 | 73 Apr '14)----)|/.... -.-. 

Ed El! Ill Ist cons g 53....1995|J - 3) 10712 -..- 107 Oct '15|----||106t, 10712 |] Va Iron Coal&Coke Ist g 58_1949|M- S 89 90 | 89 89 1|| 82 90% 
NY&Q EIL & P Ist con g 53. 1930|F - A} 100% ..--|10il2 10112} 11/| 99 1012 Telegraph & VTelephon 
NW Y & Rich Gas Ist g 5s__._._1921|M-N| ---- ---- 921g July’O9)----)|.... ---- Am Telep & Tel coll tr 48__.1929|J - 3| 91 Sale | 90% 91 | 102)| 861g Ol, 
Pacific G & El Co CalG & E Convertible 4s___....... 1936|M- 8} 100! _...|100 Dec '15|----|| 91% 101 

Corp & ref 5s__..1937|M-N| 9733 Sale | 97% 9712) 11)| 91 987i 20-yr Goavemmnte hae.” 7 aaa M- 8] 10712 Sale {10673  10712| 278) 96 109% 
Pac Pow & Lt Ist & ref 20-yr Cent Dist Tel 1st 30-yr 5s__1943|J - BD} 10112 101%4)101% 101% 3|| 98% 1021g 

5s Internat Series-__-..... 1930/F - Aj} 91 -..-| 91 Feb ‘15|--..|| 881g 91 Commercial Cable Ist g 48_.2397|Q- 3| ---- 80 | 88% June’l4/----|/.... ---- 
Pat & Passaic G & El 5s___.1949|M- 8/ 10012 -. -| 9912 Oct '15/--..|| 991g 99% istered .........____ 2397\Q- 5| ---- 84 | 79 Apr °l4)----||.... ..-. 
Peop Gas & C Ist cons g 63..1943|A-O} 113 115 |114 Dec 15)/--..||110 115 Cumb T & T Ist & gen 58__.1937|5 - J| 994 Sale 991g 9914 9} 96 991g 

Refunding gold 58....... 947|M- $| 102!g 10212|1021g Dec °16/----|| 997%, 1025, }] Keystone Telephone Ist 58__1935|J - J| ---- ---- 95 Nov'l5|----|| 95 95 

Registered..........-.. 1947 M- S| ._.. 101%4| 99 Sep °13)---.-.||...- ..-- || Metropol Tel & Tel Ist sf 5s 1918|M-N 10lig ~.__|101!g Nov'l5/----||100 1011 

Ch G-L & Cke Ist gu g 58.1937/J - 3| 102% 103 |102%g 102% 12)|101 103 Mich State Telep Ist 5s....1924|F - A| 997s 1004%/100 Dec "15|----|| 9714 100 

Con G Co of Chi Ist gug 531936|/J - DB] 101 —~...|1001g Nov'l5/----|| 997, 10112 |] N Y & N J Telephone 5s g..1920|M-N 10012 ____|102!2 June’l5|----||1011g 10112 

Ind Nat Gas & Ol] 30-yr 531936|M-N| ....2-.-.| 93 Mar'l2/---.||.-.. ..-- N Y Telep Ist & gen sf 4448.1939|M-N| 9812 Sale 983g 985g| 182|| 94 99 

Mu Fuel Gas Ist gu g 58..1947|M-N| 100% ~.._|100!g Nov’l5|----|| 9912 100! Pac Te! & Tel Ist 58_..._..- 937|J - 3| 100 Sale | 99% 100 77|| $4% 100 
Philadelphia Co conv 58..--1919/F -A| 96 —__-| 95 Oct ‘15|--..|| 95 s96 || South Bell Tel & T ist sf 5a_1941|/5 - J} 99% Sale | 99% 100 7|| 9614 100 

Cony deben goid 5s....--. 1922;M-N| 88 97 | 91 Dec ‘15}-..--.|| 91 91 West Union coll tr cur 58...1938/3 - J) 10112 -.--|101 10112 5|| 95 10112 
8 and Gas & El conv sf 6s..1926|J -D) 9812 Sale | 982 98le 1|| Kx1g 981g Fd and real est g 4}48_...1950|M-N| 9%4!2 Sale | 94 9412| 10) 88lg 951g 
Syracuse Liehting Ist g 68..1951|3 -D| 100 ~...|100 Dec '15|..-.|| 991g 100 Mut Un Tel gu ext 58___.1941/M-N/| ---- ----/104 Jume’ll)...-||/.... ... 
Syracuse Light & Power 6e..1954'3 - 3| 84 —.._| 85lg June’l2|....|}.... -... Northwest Tel gu 44s g_..1934'5 - 3} 90 —...| 90! Mar‘l5!....|) 90° Gls 


























* No price Friday; latest bid and asked. @ Due Jan. 6 Due April. ¢ Due May. @ Due June. 4 Due July. Due Aug. o Due Oct. p Due Nov. ¢ Due Dec. s Optio ale 

















































































































nai BONDS Vou. 102. 
58 BOSTON STOCK EXCHANGE—Stock Record s.J nik Pare [ 
915. Range for Prevtous 
STOCKS Range for Year 1 14. 
SHARE PRICES—NOT PER CENTUM PRICES. bow BOSTON STOCK Year 19 
nest. 
onday | Wednesday Tauretay Friday Week Lowest. Highest. Lowest. | Hig 
Dee 28, | Deonat. | Beovwe, | "ran | Dee. 30, | Dec. 31. | Shares. 
| oto Railroads Nov 1|| 88% Nov! 100 July 
} wet 12! Sale|10512Dec’15) ....-- Atch Topeka & Santa Fe..100 92% Feb 23 Lo tH Nov19|| 97%, Jan | 101% Feb 
‘ saniae see loin, eT ms | ie = Sale|1011gNov15 Do  pref........-...- = . 198 oie 12|| 175 Novi 195 Jan 
HR i “| 192 192 | 192 192 | 156 é& Albany_--...-- 100| 170 Mar 10114 July 
‘ 192 | 192 192 156| Boston Junel6| 96 Jan 6|| 77 May . 
' 18812 18812 *188lo 191 18912 192 192 21 114|Boston Elevated__._..._. 100 73 une 0D 179 Feb 
21g 82l2| 82l2g 8212 Os 00! 109 Feb 26| 13812 Oct 27|| 15 ec 
Haste a * Se ib ias 200| Boston & Lowell.......-- 1 301 Jul 55 Jan 
9 | 129 129 | 129 129 13| 3712 Oct 11 July 
! iain 94 (Tau ae |"oae" O8 | "38 Sale|280. Deo'l5| ...-- [Boston & Providence... 100| 225 Jan -5| 240 Mar24|| 7 Mar| - 71g Feb 
le ec’15| _...__|Boston & Providence-_._- 2 
Mg is He od ee ” wee —s <— % ‘ 5 5 ‘ 10 SS Suberban Elec Cos... a = = HY Mar23|| 50 July) 60 Jan 
: +40 +40 +40, Last Sale\4Q Nov’'l5| -...-.| Do pref.....-..--..---- © Me BU, ced Decide be aidhiinoue 
' x Siew fr Be en "33 I] Zase Sale\6 ‘Dee's --- 55 Boston & ‘ware Electric Cos..| 5 Nova4) 9 Juiy15||"" 38 Suiy| “40” Jan 
' 44 47 By | SOB eh eke vesie| ON Ot POR unseat ri netie 160 Sep 9 ar 
0 * ibrule 155 \*. 155 Last Sale}160 Sept'15) ---_-; cate Jute f Ry & U S ¥___100 187 pode 110 Apr 21)| 103. Dec| 107 June 
; 104 104 *1041 ES bata eee ee eee oh ee 2... 5 i eee 2 Feb 25) 165 Jan 2 oO 
#190" 137° +152" 157 2190 * 586 Last Sale Me Doses doneas Connectiut, iver er ennai res “— Feb 9| 76 Nov A BR, bed a = 
t 0s Sislaeh Konehis| c,h we 20 Fe 2 
|: gies: beeen O2"teata cc) "See Selon ewael ao Georgia Ry & Elee stampd100| 114 Apr 20) 120 Feb. 6/| 11512 Deo | 124, Mai 
H a3 363, 863, "8634 Sale\87 Dec’15| -.-.--. Do pref_...........- 1g Nov16|| $07%Jan | 99 Mar 
: *86 86%| *86 86%! *86 86% Last ec io0| Sa Bane 4| 108ts o 2 
*100 10014) 100 100 |*100 10014) 10014 100%) --.. ---- 26/Maine Central... -......- 100| 4% June 7| 10 Sep 24) 9 Apr| 14 Jan 
' *5le 7 4 6 6 *6 7 *6 Oe ae aS 110) Mass Electric Cos_..-..-. 100| 33 July2i| 56 Jan 6|| 54 Des| 66l2Jan 
“34° 34-34 | #34 i ae ee 63|N YN Ht & Hartiord ---22100| 43 Feb 25| 87%Oct 11|| 40% Jury| 77% Jan 
H 34 yt 77%| 76 76 | 76 76%! 76l2 7712| 1,263|N Y NH & Hartford ____- 89 Oct 1| 98 Apr29|| 100 May| 112 Feb 
' om 7634 on 4 *97 9712 Last Sale|9712g Dec’15| -.--_- Northern New Hampshire- be 140 Aug 3| 157 Apr 9|| 140 July| 165 Jan 
{  |eclt. ise] ipa ioa"| 12 age" | a2 81 38 1 bneoen 100| 18 Mari7| 30 Nov23|| 19, May] 30, Jan 
+R a Vee ama 9 PG. wecacccace 
0139 13014 “138, 13813 #1389 138% "Last Bale 13612Dec’"15| ---.-- — ty elk aes +35 +, i a Ont 28 82 Apr 2 wd 
17g Nov’15} -.--.- Oo  pref--.-.-.-.-.-. 115 Jan e 
gee aee=| seus wesc sce kon] 6Oe Eee thy Dec’15| _____-. Vermont & Massachusetts.100| 105 Feb 9 a > Fi Apr 20 85 Nov| 75 Jan 
' *115 120 |*115 120 |*115 120 Last Sale Mass oe ee Saavisl ?eJan 38 
' *65 65lg 65 6512} 6514 66 66 66 wore coee — "i oe ety 50| 80 July 1 9312 Feb 4 82 Dec 95 Mar 
: 8llg 8112] *81 8212} 82 82 81 81lg} ---- ----| 36} Do _ pref_..-.- 
' Miscellaneous “J 591, Mar 
n 5| 73%Nov 8|| 474Jan ‘ 
Sein Gil Grn oe] ore oell oe se | 68 San] der me ee Ceemtenl--100) oe tee at) isatnivovesll Oe cee | os = 
9712 97%| 9712 98 ‘| 9712 984] 98 98 | 98 9812]  467| Do. pref-..-- Service.. 50| 13% Marl7| 412Oct 25|| 2 Dec| 4 Jan 
' a oN > i eS Ree 225 Amer Pneumatic Service. bol 13 "Dee 30| 19teJan ol] 17 Jan | 33 Jan 
: *13 131g] #13 131g] #13. 131g) 13 13 | 1312 1312 95) | Do | pret -—-—-------- cael aus Gan nal 1s El aoe eel 1 ee 
PRPS gui) Hes HES) ite eg) eS re | fa i, ei SGP Ney 8) ge Mae pee 
1 11712 1 4) 225 29 | | AOU) 60 Cpret.___.-....--.. 1301e Nov 
Ra a se Se re a ea eee a nt aoe meee Bele Oe 
; shen bees est 9912 Oct 4 
' “47° 48 | *48 «49 | ---. -.--| | Last Sale|4912 De Ps ent &en | ae : 3 Jan 
> ile BS a Pes a 67 Apr23\| 57l2Dec| 6 
{| sear sor] S885 OF | Ras | HA OF | GG] “So amotete Mmatctring:---) bt Jan 20] 97 Apr 28 | i June 100% June 
; 101. 101 yt et Beate 4 0. DEN on enn ne mwa ees 36 Nov 4 5 Fe 
: sella 30%el so” Sou] 202 B07| “30° “BON 30 30's) 1,230) Atl Gull & ‘idedviesen: (Mee ERS 13's May) 16% Jan 
' 14 4512 1,587/  Do_ pref. -...-....-.. 2) 13%Apr 5) 1p Dec 2 
' 451g 46 4419 4512} 4414 46 4514 A 1 1 885) East Boston Land....... 10) 81s Dec ‘4 965° Mar 
a] | 958 10%] (10l4 10!2 ere | 10| 260 Jan 22 | 234 Nov 
a pe FO en ep Fa '269| Edison Electric Illum_----100' 230 May ae 
oe, Fee] S80% a7 — b 26 1841,0ct 4)\ 137 Dec | 15012 Fe 
ca aon beara waa") teen Oe 28 General Electric....---_- 100; 13814 Feb 26, —_rT 
3, 34] 1721¢ 172%) -... ---- 04 Mar29|| 9812 Nov 
PRS MBAR lH sans AES ae |, lee ceca eva oa te eee] er] Sato 
— ) ae om J 9212 Jan 28|| 85 Nov 
: 86 8612; 85l2 861s; 86 86 ° 85 85 85 160) Do (Sa enh yea 1 84 Novi6) ? 4|| 200 Dec | 216% Feb 
' *84l2 8512! 84lp 8841p) 84 85 85 10| Mergenthaler Linotype_._.100| 154 Feb 8| 200 Jan eM ." tom 
' *170 180 |*170!g 178 | 172 172 | 171 171 | . ‘in | mer Tones 10| “tg Apr 20/3 Sep 10l| 2% May Jan 
*]1 2 Last Sale|2 Dec’15 immtaa |Mexican elephone.___.. 16% Dec 21 18 July) 38 e 
15ig 162 #15" : #15 F naaks Last Sale = spain ------ - “Ye ~ gente peu --Eee bo oa os pres Jan 26|| 865 June 70 Jan 
' CS Last Sale eC re| ------|_ Do pref_-.-.-...-.-- ov26 20 pr 
Ses eee eo ee ee ee eo eae eS 
' *51- *50- #50 60 Last Sale|5 ec’15| ------| Do _ pref.......- ...-- 1 143 Jan 29/! 128 ov 
RRR BL 12 aha Sha Be, | CR tae ag Se ag evn aes“ ue deen 5 ea Be Berl de oe 
: 12| 164 = Renetieglie Gi | ry De gree 1844 Jan a 
: 16512 16512| 166 166 | 16412 16412| 1 = Selihenes Batesn tee 7777 10| 15 Sep 27 " is July 
2 7aaie 107 16|| 10112 Nov; 107% Ma 
: 1614 1614) *16 —161z| 16 16 12| *16 4 imanecc..__... 100} 104% Jan 4) 128 Nov = 
' 1271, 12612 127 Swi t Owen 3612 Dec 28 27 Feb 31 ay 
' 126 12612) 127 127 | 12684127 | 127 ‘ita, .... 25) 28 Mar 8 2 ; 
' *35 36 351g 36 | PeSringtee...<scsce 3014 Se 8 27 Mar| 2912 Jan 
' 36 «36 | 36 «©6386 12] 35% 3612 1, 281 ee ee 25) 26 Mar25 4 Sep 2’ Feb 
ee elt Pine Bort Bicwe Bical iy Oh yg ee ‘Union Copper L & M_2_77 Bel asa con an) ten Mertlletth ee ae ee 
I 148 149 | 14612 147 | 147° 14712| 147 148 | 147 148 854, ba ee re 25| 48 Augi7) 65 May24|| 52% Dec| 61% June 
& 50, 5lg} 51 Sits} 505g 514) 50% Sls} 50% 51's) 1,920) United Shoe Mach Corp_- 28 Mar27| 30 Aug3i\| 28 Jan | 30% July 
a *28% 29 | 28% 28%) 28% 28%) 28% 28%) 28% 29 Sales 6 taal hesssas tion___- 38 Feb 1| 89l2Dec 27|| 48 Dec| 6714 Jan 
a S7lz 8015] 87% 80%) 87" 87%4|, 872 te a me oe ee 10244 Jan 27| 117'4 Oct 30)| 103% Dec | 112% Jan 
14|*1161 “iii, ‘isel 04.080lvemen Gan hu 5) ieee ime a 
S "IL '1i8| “Hove Lita] “Host Ant] 108 Lite] “Hiig “Yie] 64,820| ventura "Consol OW Piclas  o] (Saad 3D 32) “aad Seheas 
Se Apr| 2 Jan 
25| 1 Jan 22) 4% Apr 22 1 AD uM 
1 1% 21 m 3 214 212) 1,760 Adventure Con__... ee , 103 Aug 27|| 239% Apr | 300 ar 
ty 97 os'l of” 98° 96%, 9712] 9612 9712] 9712 9912 rere rom wey ee laine rs Seon s i Apr 22|| 19 July| 28% May 
“ ‘3 nn. mn oe oe i it: i oe 25) 45 Feb 10 es ee) Ieee 
° - 3 17 17g . ll, 5g 2 1e| 3/287 eee ee les 35loJan 5 ec 2 
; 1 3, 6412 65 65 65l2 Allouez -.....-.-.- 1 v26 12144 Nov 2 Jan 
70° 71 63" 70 ore Sait 68. 69 6834 6953| 16,917) Amer Zinc, Lead & Smeit- 25 16% Jan ‘ ee a 2 21, Nov| 6%Mar 
See S St oe ee OR a eee ee Se Apr 22) 91 Nov) 4is Feb 
i ae ee eS (Ltd)--- 10] 35%Jan 4) 80 June 4|| 24 Nov 
‘ 73. 7Blgl vie van] Se cone] Fat cane] va fal aang pene Sup Cop ( =72 10| 5112 Feb 23) 78% Apr 26) 53 Dec| 70! Mat 
: 72 73l2| 71% 7312) 71 —72ig 4 cag , Ens 25| 350 Jan 4| 630 Apr Dec 
: 5 | 565 570 406/Calumet & Hecla__-.--_- sail 14 den | ‘19 Be 
' 560 565 | 560 565 | 559 560 | 560 56 iviel 3.3oel ne 25| 15 Jan 12| 25 Apr eee 
' 3 73] 171g 1714] 17 1712) 17 2) 9.920 Centennial ---_---.-.-..- 7 57 Novl7|| 304 Dec| 4312 
Ss eee eb es 
1 1 6212 6312] 6 8 ’ ee : Apr 22 2 Nov 
3% 38| °3ie Big] 3 Bis] ©3 Sul 34 t -'500,Daly g Butts Gopper Min... 10] aingen -s| 36Deo 7|| 8 °Dec| 13 Jam 
16is 1612] 15% 1612 15% 16 .- Oe 10° 9 101 2518 a pg rao RI 25) 412Feb 5) 1414 Apr 22 a a ol” Feb 
' Me] oe gs "| Bite B6lel 3 °Bae le ecen nan cna non== 1 2 ec 
84% Boy 84a 86 | 92° 9o°| sai 85°] 85% Sols] 2°332\Granty Consolidated 2777 100) 68 Jan 7| Otis Aor 37|| OO Deo! 01 ep 
BL 51%| 51% 52%) 51 it Ct = ‘Hancock Consolldated...'25| 1i‘sam 1s) 24% om | os feel a tae 
8 18 19 181g 18%) 18 150) ld ae 10| 26!2 Oct 27| 29% Jan 
: 1 2814 *28 30 Hedley ROME on-scene. one 1 22 3 Apr 61, Feb 
: i Te ie Te Oc a 405 ie nacnsse 25| 2i4Jan 21| 101g Apr 
i | a oo | abs abie! 80 40°] 48 ad | 048 no | rralimmmpe Mining. -------- a a esris] Stam ir|| stapes) si pose 
' 4 +4 91 , 91 . *9034 Q1l2] 891g 8912) *89l2 91 91) Do pref.....-.....-- og 11| 34 Apr26|| 16 Dec| 24 Feb 
: 2934 30 2934 20%, 29le 30 30 301g 301g 3012 oa Isle Royale Copper. 3 2 ‘Aug 3 lg Apr 20 37 Mar 6lg July 
41g 45g] #412 4%) 49%, 4%) #412 4%) 4 4 10\Kerr Lake ---..----.---. tp Aug 23} 4leApr26\| 2igMay| 4'%,Feb 
' «3 2 3] 3 3 3 3 *3 314 3 333 945| Keweenaw Copper.....-- 51 jan 27| 19% Dec 2b 4%; Nov| 101, Jan 
‘ 19 1912] 19 19%] 18% 19 18%, 191g} 1914 1912) 4,328|Lake Copper Co.......-. 3ie Jan 7| 9 Apr 23 lL’ Dee 5lg Feb 
; 55g 55g 55g 534 *5le 584 514 534 *514 534 450 La Salle Copper =sececere 1 Marll 5 Dec 27 14 Dec 4 Jan 
' “a 33, 45g} 35g 38q| 33q 37g] 38g 43g) 6,995! Mason Valley Mine ; coat aan § tel ale 
ir ir tole ys Oe ee ee oe eee ee a, 3 ‘Aug 16) 48 Apr 22 3% June) 9 Jan 
34% 354 348 34tg sis 343, 34% 34%4| 34% 36l0| 1°318 Miami Copper.---------- A + ee te —_ = iter| nee 
. ‘ Ig 21 555| Michigan ..-. 222222222. ‘ 491. Dee 
5 9 | ee ea 1 98 Dec20| 39 Apr 2 
95 O62 95 9612 95° 97°| 9512 98 | 96° 98 | 3,739 pone vy eee — a < at Feb 7 17 Apr 27|| 10 Dee| 165 Dec 
BS) i J ase ial 8 | ie) leer ceeeiaee 8 me ey tame eb | late 
' 10% 11 | 10% 10%| *10 1019} 1 —--= “Sl QZ aeesal suas 7 ane 
Olg 1034 875| New Idria Quicksilver____ y 9 5 Jul Sig Feb 
: *1012 11 | 1012 1033) 101g 101g) 1014 10%) 1 r1 5| 5igAug 9| 8% Nov2 uly 
3, 1 73, 7% 8 8 8 60| Nipissing Mines........- “ 2 19% Dec | 30% Feb 
324 32%| 32° 32%| 31° 32 a) Se a Ae Piette Eabeterasensecwoce 7 es apr as\| ed Apr | 2% Jan 
‘ *214  2lg} *2lg 2le} 2g 24 4 4 + Sa 2 00 + Meher Sn 25 50 Mar 4| 312 Apr 29 34 Apr 
1 1 lig 11 18, 18%) = 1% sd1% Ojibway Mining... --..- ‘ 1 22|| 25g Nov| 5% Feb 
i | "aia Twa] SAG ogi Gel St Sedan 4") opel gbway, Mining... ----- 25) 24 Nov29| 7s Apr 22|/ 2% Nov) 5% Feb 
60 GOlz| 6012 61% 60 60%; 61 62%2 Vie Sais} °*gh0/0l4 Dominion Go-------- 25] a§te Mar s| 64 Dec 21) 44° Dec| 54 Feb 
“Tobe 16 | 15% 167] sont isa] oat ie%| ist 167]  rro\oeccole-—---.----------- 10, 12 Jan 7/ 19% Aug 13) 12% Dec | 20% Jan 
90° 90 | 80° 00. | as as] ast as] G07 Of | — Gorlnomd, creek Coal-.....--- a5 0 gun 18) 00 dpe 22| SD) 
2512 25l2| — 580/Ray Consolidated Copper. 10; 15%Jan 7 Dec Ap 
oan on | aa” aotl as? ane rth ri 65. 65'| 1,127 St Mary's Mineral Land.. 25} 28 Jan 4) 65l2Dec 28|/| 28 Dec 2% Jan 
yee he om oa 3% Ble) 3% 3%| 2/635|Santa be Gold & Copper.. 10/ 1 Marl7) 5 Oct 22 ; | oul 71s Feb 
' 3% «4 3% = 4 2 4 6 81g 8%) 7,849 1114 Apr 26 ? 
: 7% 8s} 8 8l2) 8 Biz] Sig 8% e al of’ 38 Novl7|| 18 Dec| 29% Feb 
: ae % 35 | 35 35%| 35 3514 - PM 
le NE A a SS {it Ape 26||""3a" Now| "33" Feb 
| | age art) 27° arial ar! ara] 2m 2m] 26 200] 88 Superior & Boston Copper. 10| 1? Mar $| “aeabr 20|| "1 Nov 2%oJan 
os an) ee Ms . O'| ‘47 25] 25 Jan 4| 58% Aug 18|| 2412 Dec 
: *481o 50 49 65 TRIMATROR ocncecoonsscce 13 23, Nov 51g Jan 
es) e6 8182 @ te 113} 1112 13 | 16,811/Trintt <2 25| “23 Feb 11| 1512 Oct 
‘ ny ea .85 Mar 
llle 13 38 48] 35 138] 140 40] 36 40] 3000 nee Gooner nono oe .20Jan 2 -63 Apr 14 -23 Dec 
38 a ee a ge a ee ak Ge ale U's Smelt, Refin & Mia-. 50| 20 Fob 38) $6 Des til shades) aan 
49% lg 50%3| 494 50 | 1,353] Do pref....--.-..... 50| 28 Jan 2 _ 
' 50 50 | 50 50!2) 50 5012 50's a 353 3%| 2'210'Utan PY ny ceases 5| 2 Jan 2| 533 Junel6 1144 Nov 
. tee 14 Feb 
Si, 1gat} agi age] ats 17 138 13t6| 13ie 13ie| "gos\ Gear Apex Mining....... 5 914 Feb 26| 16% Junel4 Jan 
; 7g} 131g 1312) 1312 2 tah Conso es s|\| 4514 Nov| 59 June 
Issa 19%) 18g 18%) 18s 18% 81 915|Utah Copper Co......... 10| 48%Jan 6| 81% Dec 2 8 
: 1g) 80 8012} 81 53 Utah Copper ;* aane M 
; aoe Saal Sau, “S| sais “S| tg 3%] 82ig 8] 1,000) tr eee Conn nnnn === 25) 1 Feb 26| 412 Apr 22 eMal 
: 3 =: #243 | Ig 8 EY te 4) 1 me -- 25} 1%Jan 18} 5igMay 1|| _ 1% Dec iy 
' 4 4 4 4144; 1,600/Winona -............_-- 47% Feb 
ee a oe | en td tee 760| Wolverine .............. 25| 82 Jan 6| 70 Apr 26|| 30 Dec| 47% Feb 
“ly “inl “in Gel sim 3! sim 3 leiy 3 | seolwennee -crttrtisooe 25' .50Mar 3|__ 2% Apr 
‘ 4 “4 8 8 ¥ 
-stock idend Assessment paid rights. nstamped. z 2s paid. w Half 
* Bid and asked price. a Ex-dividend and rights. } Ex divi - 6 t - bEx ts. @U; ped paid 
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, : Friday Sales 
Outside Exchanges—Record Transactions Last |Weele Renee! for | Range for Year 1918. 
Sale | of Prices. | Week. 
- Bonds (Concl.) Price.'Low. High.| Shares. Low. High. 
Boston Bond Record.—Transactions in bonds at Bos- At Coast Line RR— | 
° ° = onvertible deb 48_1939)__._ - 91% 917 1,800| 82% Aug; 92 Nov 
ton Stock Exchange Dec. 27 to Dec. 31, both inclusive: Balt Dry Dock & SB 6s_.-| 100 | 100°" 100 10,000 OTs Dec 100" Dec 
Balt Elect stmpd 5s__1947|_____- | 995% 99%| 9,000; 963% Jan} 99% June 
Friday} Sales City&Sub(Wash) Ist 5s ’48|_.___- | 10214 102%| 3,000|/ 100 Jan) 102% Dec 
Last |Week’s Range| for Range for Year 1915. Consolidated Gas— 
Sale. | of Prices. | Week. General 4%s______ 1954 94 | 94 94%] 7,000| 92 Aug) 95 June 
Bonds— Price. |Low. Hitgh.| Shares. Low. High. Cons Gas E & P 4%s.1935| 9044, 90% 90%] 5,000) 8544 Sept) 90% Dec 
| Consolidation Coal— | 
Am Agric Chem 5s_..1928}_----- 102 102 | $4,000) 99% Jan| 102% Dec Refunding 5s_____- r000';..../ 90% 91%| 3,000) 86% Sept) 92 Dec 
Amer Tel & Tel 4s___-1929| 903% 90% 90%| 12,000; 86% Jan| 911% Nov Convertible 6s____- 1923) 103% 103% 104 | 11,000! 9954 Jan| 104 Dec 
Convertible 4'4s__-1933|_-.-_- 10634 107 4,600; 95% Jan| 108% Nov | Davison Chemical 68.1932} 105 | 105 105 | 12,500/ 97 Jan} 105 Dee 
Anglo-French 5s__..-.-.-|------ 94 94 9,400} 94 Dec! 95 Dec | Elkhorn Corp 6s____---_-- 97%| 97% 97%| 28,000; 97% Dec| 97% Dec 
Atch Top & Santa Fe 4s___|__---- 93% 93%| 5,000; 90% Mar| 95 Jan | Elkhorn Fuel 5s__--_- | ian | 99% 100 | 12,000| 9234 Jan) 100% Dec 
Atl G & WISS L 5s._1959)_----- 77% 78 | 24,000! 60 Janj 79 Nov do small bonds-_-_-|_...-- | 100 100 93% Jan} 100 Dee 
Copper Range 5s........./-.---- 89 90 4,500; 86 Nov; 90 Dec | Ga Car & Nor Ist 5s_.1929/__...-. | 103% 103%) 10,000; 101 Jan} 103% Dec 
E I du Pont Powd 4%s____|.----- 102% 102%| 5,000) 102% Dec] 102% Dec | Georgia Pacific 1st 68.1922|__-__- | 107% 107%; 1,000) 106% Jan| 107% Feb 
Gt Nor-C B & Q 4s___1921|___--- 97% 97%| 2,000) 95 Jan| 98% Nov | GaSou& Flads____-_- IE oan abe | 103 «103 4,000| 100 Aug] 103% Dec 
KC Mem & Birm 4s_-_----|-.---- 83% 83%! 7,000) 82 May) 84% Nov | G-B-S Brewing 2d inc 5s’51|__----| 1 1 3,000 1 Dec 1 Dec 
KC&M Ry & Bage Ist 5s|____-- 90 #890 4,000| 90 Dec} 91 Dec | Hous Oil div ctfs_.’23-’25|____-- | §2 82%! 21,000| 7234 Apr| 82% Dec 
Mass Gas 44s______ cy eee 94% 943%) 1,000| 91 Aug| 95 Nov | Md Elec Ry Ist 5s...1931| 96%, 9634 96% 000 94 July! 9834 Jan 
Miss River Power 5s_.1951} 80%! 80% 81%) 22,000; 70 July| 815% Dec | Mt Vernon Mills V T notes|__-.-- | 98 98 1,000; 98 Nov, 99 Nov 
N E Cot Yarn 5s____- i anes: 744% 74%| 4,000| 70 Apr} 76 #£=,4Jan | NOMobile&C Ist 581960) 52% 52 52% 21,000| 33 Feb) 55 #£Dee 
N E Telep 5s__.__--- 1932]_....-. 101% 101%) 5,000} 99% Jan| 102 Nov do certificates....| 52 | 52 2,000/ 52 Dec| 52 #£Dec 
New River 5s_______- 1934| 75 75 75 2,000} 65 Mar; 78 Aug | N News & Old Pt Ist5s ’38|__-_-- | 99% 89 %| 2,000; 95 Jan! 99% Dec 
N Y Cent conv 6s__.-1935|.--_-- 112% 112%| 10,000| 100% May! 112% Dec | Norf & Ports Trac 5s- 1936 | Seq. | 6,000! 75 Aug! 84% Jan 
Pond Creek Coal 6s..1923| 94 94 «494 2,500! 91 Nov| 98% Aug | Pennsyl Wat & Pow 581940) Rs uae | g9% 50 16,000; 88 Jan} 92 # Apr 
Sou Pacific conv 5s__1934|____-- 106% 106%) 5,000) 99% Aug! 106% Dec | Petersburg Class B 6s- 1926| PPE eo ae et 1,000; 110% Jan| 111 Dec 
Swift & Co 5s_______- 1944. 98%| 98% 9834| 15,000| 94% Feb| 985% Nov | United EL & P4%s__1929|_____- | 93 93 5,000| 90% July} 93 Nov 
United Fruit 4}68..--1923, ee 97% 97%| 5,000i 93. Feb! 99 May | United Ry & E 4s____1949|_____- 825% 83 | 13,000) 793%, June| 83 Nov 
SS Open 925!_....- 963%, 96%! 2,500| 90 Jan} 96% Dec Income 4s____-..- 1949| 604 60% 61 | 24,000] 55 June 64 Nov 
Western Tel & Tel 58.1932! 99%! 98% 99%! 6,500) 94% Mar! 9914 Nov Funding 5s__------ 1936; 85%| 85% 85%/| 1,000) 81 June} 87 Jan 
Funding 5s small__.1936|_____- | 85 85%! 800) 80% July| 87% Jan 
Mote Me... 1916|------| 100% 1004 | 2,500] 100 Jan 100% Ape 
Wash B & A 5s___.-- 19 8 1,000' 73 ct 4% Dec 
Pittsburgh Stock Exchange.—The complete record of pM ictie. aes ge . 





transactions at the Pittsburgh Stock Exchange from Dee. 25 
to Dec. 31, both inclusive, compiled from the official sales Philadelphia Stock mxchange.— The complete am 
lists, is given below. Prices for stocks are all dollars per of transactions at the Philadelphia Stock Exchange from 
share, not per cent. For bonds the quotations are per cent Dec. 27 to Dee. 31, both inclusive, compiled from the 






















































































of par value official sales lists, is given below. Prices for stocks are all 
____| dollars per share, not per cent. For bonds the quotations 
Frtday| Sales 
Last |Week's Range| for Range since Jan. 1. are per cent of par value. 
Sale |_ of Prices. Week. 
Stocks— Par.| Price.|Low. High) Shares.| Low High. Sales | 
| Last |Week’= Range| for | Range for Year 1915. 
Amer Sewer Pipe____- 100) 17 16% 17 260, 1534 Nov| 24 Apr Sale of Prices. Week. 
Am Wind Glass Mach.100) 35 29% 35 7,226, 15% July}; 35 Dec Stocks— Par.| Price.\Low. High.| Shares.| Low. High. 
Preferred .......... 100; 135 | 135 139 906; 75% May| 139 Dee | 
Am Wind Glass, pect. .189 sites 100 100 150| 89% Oct) 123 Jan | American Gas of N J..100) 122 120% 122 70 100 Jan| 1234 Dec 
Caney River Gas_-_-_-_-_- 40%; 36% 40% 2,690, 23 July| 40% Dec | American Railways --.--50)--.--- 2834 28% 10, 24 Sept} 36 Jan 
Columbia Gas & Ei-~~i00 15%| 15% 15%) 1,890) 8% Jan) 16% Nov Preferred -_...----- 100| 95 93% 95 56. 9344 Dec| 101 Jan 
Consolidated Ice, com..50| 334; 3% 3% 550, 3% Dec! 6 # Mar | Baldwin Locomotive. - 100 rae 120% 120% 40, 30 Feb| 154 Oct 
Fveieered ..........- Tl as ciiekivg 35 35 10; 34 Nov) 40 Feb Preferred _......--- 108 108 108 6 90 Mar 115 Sept 
Crucible Steel, pref. _._100).._--- 111 111% 65| 75 Jan| 1114 Dec | Buff & Susq Corp vt c- 100 43 39% 43% 468, 11 May| 43% Dec 
Harb-Walk Refrac com 100) 70 70 71 20, 45 Feb; 71 Dec Preferred v t c..-.-- 100| 758%; 57% 59% 832; 36 May| 59% Dec 
Harb-Walker Refr, pf_100) 100 | 100 100 140; 9734 Mar| 100 Dec | Cambria Iron -..-..-..-- se 44 44 44 200 41 May| 4544 Nov 
Independent meee 4 3% 4 325 24% Aug 6 Apr | Cambria Steel_..-.-.-- 75%\ 74 75%| 11,009 41 Feb| 79% Dec 
Preferred -.-......-- | 18%| 17% 18% 50| 13% Aug} 22% Jan | Catawissa first pret. ---80 pene ae 5454 10, 50% Sept}; 54 Jan 
La Belle Iron Wks, com100}-___-_- 52 «54 340| 27 Jan} 59% Nov | Citizens Passenger- ---- SER 272 272 4\ 272 Dec} 272 Dec 
eae 100) peice 123 123 170} 103 June] 124 Nov | Electric Storage Batt..100| 6644) 65 66% 529, 47% Jan| 78% Sept 
Lone Star Gas-_-....-- or 93 93 54, 91 Mar; 10834 Apr | General Asphalt----.-- So 34% 34% 105) 24 Mar; 37% Nov 
Mfrs Light & Heat__-__- 50; 51%) 51% 52% 607; 46 May! 53% Nov Preferred -........- a res 71% 71% 160, 60 Mar 74% Nov 
Nat Fireproofing, com_.50) 1134; 11% 12%) 1,085 4% Feb| 13% Oct | Hunt & Broad Top pref_50)---~-- 14% 14% 1, 8% Apr; 18 _ Sept 
Pretered ..........- 50) 24%| 24% 25 430) 16 Feb| 26 Nov | Insurance Co of N A-.-10) 25 25 25% 85! 21 Jan| 25% Dec 
Ohio Fuel Oil___......-- 1} 18%] 17% 18%| 2,439) 12 May| 18% Dec | JG Brill Co____----.- 100} 49 48 49 100, 29 July) 72% Oct 
Ohio Fuel Suppiy------ itisstacetn 40% 40% 75| 38 Nov| 45 May | Keystone Telephone----_50)------ 14% 15 465, 13 Aug) 16 Apr 
Oklahoma Gas-_-.__.__- 00; 74 74 74 40| 57 Feb) 75 Dec | Lake Superior Corp_..100 93% 9% 10 1,115, 5 Apr} 13% June 
Pittsb Brewing, com...50| 6 53 6 215} 3 £¥Feb| 8% Nov | Lehigh Navigation----- 50} 78%| 77% 81 348, 71% May| 81 Dec 
ha way hlpa Oe 50} 2034) 18% 20% 660; 12 July| 2434 Jan | Lehigh Valley___-_---- 50| 82 82 82% 98| 65 Jan} 82% Dec 
Pittsb Coal, com____-_- 100) 36 35% 36% 440| 16% Jan) 42% Oct | Lehigh Valley Transit-.50| 18%%| 18% 18% 200; 13% June} 19% Nov 
Pittsb Oil & Gas______ "Pea 7% 8%| 1,590| 4% Aug 8% Dec Preferred __......--- 50} 38%] 38 3834 457| 2634 Mar| 39% Nov 
Pittsb Plate Glass_._.100|_____- 115 (115 20| 104 +=Apr| 119 Nov | Lit Brothers__.._..---- eae 19 19 100; 19 “May| 19% Feb 
Pure Oil, common.---_-- . 19 18% 19 3,154; 13% May) 19 Dec | Minehill & S H__-..-.--- a 56% 56% 8 54% July} 57% May 
San Toy Mining_-_-_-_-_--- 24 20c. 24c.| 97,750 8c. Apr| 24c. June | Northern Central-_---.-- ar % 90% 142; 82 Sept} 90% Dec 
ohn Switch & Signal_ “50 oisiaieen'a 127% 128 92 Apr| 13044 Oct | North Pennsylvania----50|------ 9344 93% 90 Feb) 93% Dec 
U2 Gie.........<.. 30%| 27 31% 947; 13 Aug) 31 #£Dec | Penn Salt Mfg__------- 50} ....«; 9844 100 372} 80 Mar} 108 Oct 
Us Steel Corp, com. ~100)_.--- 87 89%| 500} 38 Feb| 89% Dec | Pennsylvania______---- 50| 5934, 58% 60 | 5,194) 51% Feb| 61344 Nov 
West’house Air Brake__50) - _-__- 139% 140 175| 11644 Mar! 144 Sept | Pennsylvania Steel__..100} 51 5151 10| 34 Aug} 100 Oct 
West’house El & Mfg...50) 69%| 69% 70% 432; 32% Feb 74% Oct Do _ preferred__-_-_-- = sataieiehaiie 83 8414 244; 49% May| 98 Oct 
ne. 50| 79%| 79% 79% 10| 58 Feb! 85 Oct | Phila Co (Pitts) pf 5%--50/------ 39 = 339 2} 31 Mar; 40 Aug 
West Penn Rys, pref_.100|______ 75 75 70| 70 #£¥Feb| 75 #£Nov Pref (cumulative 6%) .50) ------ 4244 42% 99} 32 Mar| 46 Sept 
West Penn Tr & W P__100|_____-_ 16 16% 240| 10 Oct} 20 Nov | Philadelphia Electric.22%| 2854| 28% 29 1,791| 23% Jan| 29 Dec 
Bonds— Phila Rapid Transit. _50|------ 21% 21% 225) 7 May| 21% Dee 
Columbia G & E 5s_.1927| 78 78 78 $2,000; 71 Mar! 78 Dec Voting trust receipts_.50/ 21 20% 21%| 15,624 7% May| 21% Dec 
Monon Riv CC & C 68 1949|______ 115 «115 5,000' 113 Sept} 115 Dec | Philadelphia Traction..50| 79%| 79 79% 125| 70 July; 80 Nov 
elses FR th ten PEE cwasicmawawiee 50| 83%] 813% 835] 1,610) 70 May! 85% Nov 
Balti 1 A rag yd Devel....t Bis we “- 34 7 5 1 yd 
Tonopah Mining-----.--- z y an 
t ane he pene: Compiate record of the | gnioe Traction’... ~~ 50) 45%4| 44% 45% 2.215 20 May 47% Deo 
transactions a i toe United Gas Improv't...50| 88 i an ov 
- t imore S k Exchange from Dec. 27 U 8S Steel Corporation.100| 89 87% 89%| 38,242) 38 Feb) 89% Dec 
to Dec. 31, both inclusive, compiled from the official sales | _ Preferred ----.--.-- ae 116% 116% 4| 103 Jan| 116% Dec 
liste, i . : Warwick Iron & Steel__.10}------ 10% 10% 10; 9% July| 11% Aug 
sts, is given below. Prices for stocks are all dollars per | w Jersey & Sea Shore__50| 5014 50° 50%) 85 i Aug] 50% Nov 
: Wm Cramp & Sons-_-_-__100/..-.--- an Dp 
share, not per cent. For bonds the quotations are per cent | york Railways......_- ce ee 50| 6 July! 9% Nov 
Scrip— 
of par value. Cambria Steel scrip___1916}------ 98 98 62| 95  Feb| 102% Oct 
Sate. .2c555 May 1917/.-.---- 101% 101% 592} 95 Feb| 102 Dec 
Friday Sales Phila oe scrip PALS. ee 98% 98% 43} 80 Feb) 98% Nov 
Week's Range ‘oT Ra or Year 1915. nce— 
aoe | or ieee | Wen. meee . Amer Gas & Elec Ss..2007' 90 | 897 90 |s13,000] 85 Jan 90 Dee 
Stocks— Par.| Price.|Low. High.| Shares. Low. Oo small____....-2007|-..--- 8 an Dec 
te ae Baldwin Locom Ist 58.1940} 105 105 105 2,000} 100% Mar} 107% Nov 
Alabama Co-.......... 100} 15 14 15 169} 5 Sept! 15 Dec | Beth Steel Ist & ref 58 1942)/_____- 101% 101%| 5,000} 8734 Feb! 101% Dec 
lst preferred _....._ 100) 55 50 55 60! 35 Nov!) 55 Dec | Cons Trac N J Ist 58.1932) ----- 102 102 1,000} 10034 Oct; 102% Feb 
2nd preferred ______ 100} 35 30 35 378| 20 Nov} 35 Dec | Easton & Amboy 5s._1920} 102%4| 102 102%} 3,000) 102 Nov! 102% Dec 
Chalmers Oil & Gas_.-_-- 734 7K 7% 192} 4% Dec| 8% Dec | Elec & Peop tr ctfs 48.1945) 81 81 82 12,100| 73 Aug) 83 Nov 
Commercial Credit_...100)...__- 46 46 55| 353% May! 168 Apr Ss eee 1945}....-- 81 81 300} 73 July! 82% Nov 
Pee . www ccke 100} 30 30 30 75| 25% May| 102% Apr | Equit Ill Gas Light 5s_1928 106 106 106 11,000} 105% Mar) 196 Dec 
Consol Gas EL & P__.100| 116 | 115 116 1,418) 102% May| 116 Dec | Imter-State Rys coll 4s 1943)_-_--- 58 58 | 19,000 July} 60 Apr 
Preferred _......._- 100| 116 116 116 210) 106% Jan| 116% Dec | Keystone Telep Ist 58.1935) ------ 96 96 1,00 Jan| 97 Nov 
Consolidation Coal__..100| 9934) 99% 99% 20| 92 Jan| 100 Nov | LehC & N cons 4%s_1954| 101%| 10134 101%! 19,000} 9734 Jan| 102 Dec 
Cosden & Co....--...... 15%} 12% 16 14,218 5 Jan| 16 Dec | Leh Vall gen cons 48-2003) - - - - -- 91% 91%| 4,000); 86% Aug 2 Nov 
ee ne pape yer ets 14% 14% 30 5% Mar| 14% Dec Gen consol 44s__..2003) 102 101% 102 10,000; 97 Feb) 102% Dec 
Davison Chemical, pref100 242 | 225 242 174; 100% May| 242 Dec | Leh Val Coal Ist 5s__. 1933) - ---.- 105% 105%| 3,000) 103 Jan} 105% Dec 
Elkhorn Fuel---._.-...100}-.-...- 18% 18% 50| 16 May| 22 June | Penn RR consol 43481960) 105%4| 10544 105%{| 7,000) 102% Aug) 106% Nov 
Houston Oil trust ctfs_ “ine 23%| 22 233% 960| 10 Mar| 25 #£=™Nov General 44%s_---.-- 1965| 10034| 1005 100%! 67,000/ 97 May; 101% Nov 
Preferred trust ctfs._.100| 68 67 68 280} 54 Jan} 68 Dec PW & B ctfs 4s___1921|-.-.-- 99% 99%4| 10,000) 97 Jan) 99% Dec 
Mer & Miners Trans..100|_____- 47 47 10| 24 May! 55 Nov | Phila Co Ist 5s_.._-- 1949} 101 | 101 101%| 4,000| 95 Mar| 101% Dee 
Mt Vernon Miils_.....___ 16 16 16 18 9 Oct} 18 Nov Cons & coll trust 58.1951]--~---- 88 90 83,000; 70 Mar Dec 
Preferred ............. 53 53 53 20| 52 Dec| 55 Oct | Phila Elec tr ctfs 5s..1948| 103 103 1033%4| 2,000) 100% Jan} 105 Dec 
Monon Vall Trac, pref_100/..-.-- 79 79 10| 74% Dec} 80 Dec do small__.....-.- | ae 103. 104% 700; 101 Jan| 105% Dec 
Northern Central______ 50) 88 88 90 386) 82 Aug! 90 Dec Trust certifs 4s....1950| 8334 84 19,000} 7734 Jan| 86% Dec 
Penna Wat & Power___100/--.-.--- 73% 73% 255| 63% Aug| 75 Dec | Phila & Read Term 58.1941}. --.-- 110 110%! 2,000) 109% Jan) 110% Oct 
Poole Eng & Mach.______ 150 150 156 489| 95 Dec! 156 Dec | Pub Ser Corp N J 5s..1959| 89%] 8934 89%| 16,000) 86% Aug) 9044 Nov 
Sapulpa Refining... ___ 9 8 9%| 6,620 2 July 9% Dec | Reading gen 4s_-__-_-- 1997} 94%| 94% 95 27,000 1 ug| 95% Nov 
| ee ea 9% 8 9%} 1,745 4% Oct 91% Dec | Spanish Am Iron 6s_.1927} 102 102 102 1,000} 100344 Jan| 102% Dec 
United Ry & Elect____- 50| 26 253% 26%| 1,185} 20% June| 27 Mar | Un Rys gold tr ctf 4s_1949]._--_-- 75 75 500; 72% Aug! 75 Nov 
Wayland Oil & Gas______ 5 6 5 6 11,972 2% May 6 Dec | United Rys Invest 58.1926] 7344) 7344 73%| 7,000 Mar) 75 Oct 
Bonds— Welsbach Co 5s_...-- Sinan ain 94% 94%| 3,000) 89 Jan} 95% Dee 
Ala Coal & Iron 5s_...__.|------ 76 76 $1,000| 70 Sept! 77 Oct | York Railways Ist 5s.1937!--.---- 93 93 5,000: 90 Novi 93 May 
Alabama Co gen 6s_-_-....'---.-- 58 58 4,000' 50 Dec! 58 Dec 


























z Ex-dividend, 








60 


—_—- 


THE CHRONICLE 





[Vou. 102. 





— 





Chicago Stock Exchange.—Complete record of transac - 
tions at Chicago Stock Exchange from Dec. 27 to Dec. 31, both 
inclusive, compiled from the official sales lists, is as follows: 





Stocks— Par.) Price. 


Week's Range| for 
of Prices. Week. 


Sales 


Range for Year 1915. 





High.| Shares. Low. 


High. 





American Can, pref_..100 
Amer Shipbuilding --..100 
Booth Fisheries— 
io 100 
eh y&CRy ptsh com 
ferred 


Chie; Pneumatic Tool. 100 
Chic Rys part ctf ‘‘1"’ 
Chic Rys part ctf ‘‘2’’.___- 
Chicago Title & Trust_100 


Deere & Co, pref___.-- 100) 

Diamond Match aos eect 100; 106: 
Illinois Brick.-_.._--- 100 : 
Inland Steel_.._.__.-- 100; 389 


KC Ry & Lt ctf, com_-_-. - 
Preferred ctfs_.......-- 

Maxwell Motors, Ist pf po 

National Carbon_-__-- 


Prefe 
Pacific Gas & El Co-_- “100 





Pub Serv of Nor Ill— 
‘ye 100; 107 
Re | ee 


Sears-Roebuck, com__-100; 188 


Stew-War Speed, com_100) 
OF a ere 100) 
Union Carbide Co-_---- 100! 
U S Steel, common. _--_100 
Ward, Mont & Co, pref 
Bonds— 

Armour & Co 4%s_-_-1939) 
Chicago City Ry 5s_- 1927) 
Chic Pneu Tool Ist 58.1921! 
Chicago Rys 5s_-_-_--- 1927) 

Chic Rys 4s_- series “B"| 

Chic Ry Ad Inc 4s__ 1927) 


Cudahy Pack Ist M 5s 1924) 
Met W Side El Ist 48.1938)| 
Ogden Gas 5s__-___--- 1945 
Peop Gas L & Coke Co— 


Chic G L & C Ist 5s 1937)_----- 
Consum Gas Ist 5s_1936)------ 


Pub Serv Co Ist ref g 5s "56 | 
South Side Elev 4%s_- - 1924) 
Swift & Co Ist g 53__-1944 


Commonwealth-Edison 100; 144 


People’s Gas L & Coke_100} 110% 


Commonw-Edison 58-1943! 1025 





111 10| 89 Jan) 


36% 15) 26 Apr 
71 70 6814 Mar 
3% 200) 3 Dee 
18 250| 15- Dec 
78 1,800} 4514 Feb 
80 30| 70 Sept 
18 35| 16 Oct 
230 10' 204 Aug 


144% 121| 132% June 
96 40} 88 Jan 
107 169) 90 Mar 


85 264, 60 Feb 
389 20; 15914 Jan 
25% 110| 20 Apr 
52 9; 40 July 
103% 100| 60 Feb 
166 15) 11934 Jan 
121% 20; 11834 Mar 
57% 6| 41 July 
111 143/ 10734 Dee 
107% 118} 75 Jan 
102 5| 931% May 


188 2,807 a13144 Mar 





89 3,684. 4814 Jan 
127 481| 104% Jan! 
181 1,410; 14434 Jan! 
8934 105| 38% Feb! 


! 


114 203; 110% a 


93%| $1, ooo! 91 Jan! 
99%| 80,000} 96 June} 
98 | 3,000! 94 Feb 
97%} 10,000! 93 June! 
7454| 7,000/ 69 Sept! 
36 2,000' 35 July! 
1025| 18,000 100 Jan 
102 1,000; 99% June) 
72%4| 3,000) 7034 Oct 

92 om 


46 102%; 1,000 100% Oct 
¢ 1013s; 1,000 100 Sept, 


94%| 2,000) 8734 Jan 
89 13,000; 87 Oct; 
98%%' 15,000' 94% Jan 





60 
103% Dec 
166 Dec 
125 Sept 


111 Dec 


48% Aug 


81 Aug 

8 Apr 
32 Apr 
93% Aug 
93 Jan 
31% Jan 


235 Nov 
146% Nov 


99 Sept 


121% Nov 


85 Dee 


389 Dec 


30% Sept 
Oct 


61% Nov 


123% Apr 


110 Nov 
102 Nov 
215 Jan 


92% Nov 


128 Dec 
181 Dec 


8934 Dec 


115 Dec 


93144 Nov 
99% Dec 
98 Mar 
97% Dec 


103 Nov 
101% Dec 


95 Nov 
90 Apr 
98% Nov 





a Ex-50% stock dividend. 


z Ex-dividend. 








Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


























Week ending Ratiroad, |State, Mun.| 
Dec. 31 1915. &e., & Foreign | U.S 
Shares. | Par Value. Bonds. Bonds. | Bo 
ER ce es HOLI DAY _____- 1 Te apAR BAA 
| 849,843, $74,835,960, $3,496,000; $2,652,500 $1,000 
0 618,177; 51,662,395 4,451 ,500| BOE aa 
Wednesday -.-..----- 388,721; 34,179,110 3,114,500} 2,066,500 __..---- 
Sa 442,771! 39,640,740, 3,948,000} _ tae 
SS i ae 951,565, 84,752,259, 4,813,000} 9C5, 500) 5,000 
RR 3,251,077 $285,070,455. $19,823,000! $7,912,000! $6,000 
Sales at Week ending Dec. 31. | Jan. 1 to Dec 31. 

New York Stock -— 
Exchange. 1915. 1914 1915. 1914. 
Stocks—No. shares-_-- 3,251,077| 340,240) 173,145,293 47,900,568 

$4,182,829,699 


Par waiue........- $285 070 ,455 


Bonds. 
Government bonds- -- | 
State, mun.,&c., bonds) 


RR. and misc. bonds- -| 19,823,000 


$26,983 ,555'$14,877,142,145 
$500) 





Total bonds__.._-- | $27,741,000 





$302,200 $271,300 
EF en ee $3,040,000 $692,600 
7,912,000 188,500) 51,394,000 33,632,000 
4,994,500! 906,659,200 427,198,000 

$5,183,000) $961,093,200 


$461 ,522,600 





DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHTA 4ND 
BALTIMORE EXC -HANGES 









































| Boston. Phtladelphta. Bulttmore 
Week ending 
Dec. 31 1915. | Shares. |oone Saies.| Shares. [mene Sales. Shares. | Bond Sates. 
Saturday --_--...-- 35, DAY. | | 
 -§ te 86,236 33,939) $81,300) 5,707 $18,900 
Wednesday -.---- 68,991 20,208 | 111,431) 5,499 42,300 
Wednesday - - --.-- 39,424) 8,609) 34,062 6,151 45,800 
| 55,920} 9,672! 90,205) 11,932 96,600 
ET So dda een 82,602) 17,936 116,100) 12,145 47,600 
ee arpee 333,173, $161,000 90,364| $433,098! 41,434 $251,200 
Inactive and Unlisted Securities 
All bond prices are “and interest” except where marked “‘f.’ 
| Per share. 
Standard Oji Stocks Pe Par| Bid. | Ask. 
ar Pierce Oil Corp_.....-.. 25| *17 1712 
Anglo-Amer Oil new__-_-.-- ’|| Prairte Oil & Gas... 2. 100} 435 440 
Atlantic Refining ___.--- 100 |Prairte Pipe Line......- 100} 232 234 
Borne-Scrymser Co-_---- 100 \Solar Refining......... 100) 315 325 
Buckeye Pipe Line Co-.__50 |Southern Pipe Line Co__100) 225 230 
Chesebrough Mfg Cons -- pe |South Penn Oi)___.._.-__ 100) 38l 384 
Colonial Oil. .......---- | Southwest Pa Pipe Lines_100} 125 130 
Continental Ojl_._..-..- 100 |Standard Oll (California) = 375 378 
Crescent Pipe Line Co... 50 ‘Standard Ol (Indiana) _— 545 550 
Cumberland Pipe Line. _100 ‘Standard Oi! (Kansas) - 100 470 480 
Eureka Pipe Line Co-. ~.. 100 |\Standard Oil of Kentucky100 350 360 
Galena-Signal Oil com_-..100 \Standard Oil of Nebraskal00| 350 360 
Preferred _.......---. 100 Standard Oil of New Jer_100| 545 548 
Illinois Pipe Line... ---- 100 |Standard Oil of New Y'rk100| 227 (230 
Indiana Pipe Line Co_.-_. 50 ‘Standard Oil of ns 550 555 
Internat Petroleum. -.--.- £1 Swao & Finch........ _ 130 (135 
National Transit Co... _- 26 ‘Union Tank Line Go.22Z 100) 86 | 
New York Transit Co. ._100 /Vacuum Oll__.....--.- 100) 235 (238 
Northern Pipe Line Co__100 |Washington Oll_......_- 10| *48 | 52 
Ce GID. os ds ceceuees 24 Bonds. 
Penn-Mex Fue! Co. QA |Pierce O11 Corp con 68.1924! 85 | 87 

















Tobacco Stocks—Per -= 


American Cigar comedian 

PUORNIOG, nice ciasei- 100 
Amer Machine & Fdry_.100 
British-Amer Tobac ord... £1 

Ordinary, bearer_..... £1) 
eo Eee 100) 
Johnson Tin Foil & Met. 100! 
MacAndrews & Forbes. .100) 

ho 100} 
Porto Rican-Amer Tob--.100) 
Reynolds (R J) Tobacco. oo 

i, er. re 00) 
Tobacco Products com- “100 
United Cigar Stores com .100) 


Young (J 8) Co........ 100 
a... eee 


Ordnance Stocks—Per share. | 
Aetna Explosives com_..100 100 


POM IER bee nscnsaos 100 


Babcock & Wilcox 


Bliss (E W) Co common. 130 *350 


eo eee 50 


Canada Fdys & Forgings100, = 


Canadian Car & Fdry-.-100 
PPO... ncncscacae 100, 
Canadian Explosives com100, 
Preiakhnceadood 100 
Carbon Steel common. - _100) 
Ist preferred......... 100) 
2d preferred_.......-. 100 
Colt’s Patent Fire Arms 


fia ie aaa 100 875 
Driggs-Seabury Ord Corp100 y141 


duPont (EI) de Nemours | 
Powder com (new). ..100) 


..,, ERs 100 
Electric Boat.......... 100 
ee 100 


Lake Torpedo Boat com..10 
Marlin Arms com.-.-_.....- 
ree | 
Midvale Steel& Ordnance - 
Niles-Bement-Pond com- 100 


Severe Arms. .....ccccs 100 


re 100 . 


Submarine Boat 


Winchester Repeat Arms 1002600 | 
Short Term Notes. Per Cent. 


Amer Locom 5s July 1916 7 
OO, SU TURE cccaccsae 
Am T & T Sub Cos 5s-_ “iste 
Anaconda Copper 5s '17 M-S 
Balt & Ohic 4s 1917_J&D 
44s, 1918_...-.-.. J&D) 
Canadian Pac 6s 1924_ M&S2| 
Ches & Ohio 5s 1919__ _J-D| 
Chic Elev Ry 5s 1916__-_J-J| 
Chic & West Ind 5s'17_M&S_ 
Consum Pow 6s 1917__M&N_ 
Erie RR 5s, April 1916. A&O 
534s April 1 1917__._._A-O 
General Rubber 5s 1918 J&D) 
Hocking Valley 5s 1917._.M-N) 
Int Harv 5s Feb 15 ’18_F-A) 
Lackawanna Steel 68'17 M-S) 
Minn Gen El 6s 1917___J&D) 
New Eng Nav 6s 1917_M-N| 
NYNH&H65Bbs- May 1 1916 
Pub Ser Corp N J 58°16 M&S) 
Schwarz & Sulzb 6s '16._J-D! 
Seaboard A L 5s 1916___M-S, 
Southern Ry 5s ote -eal 3 
5s Mar 2 1917. _..- M-S2) 
Sulz&SonsCo6sJ'ne 1 °16M-S' 
UnTypew 5s Jan15°16 J-J15| 
United Fruit6sMay 1’ 17M-N| 
Gold notes 5s 1918._.M-N 
Utah Co 6s 1917_____-_- A-O} 
UtahSecurCorp 6s "22 M-S15) 
New York City Notes— | 
6s Sept 1916_.......-_-__-| 
6s Sept 1 1917__...._._..-- 
Canadian Govt. aeeaans 
5s Aug 1 1916_._.-.__- F&A) 
5s Aug 11917 


RR. Equipments— | Bid. 
Baltimore & Ohio 4348__--- | 4.35 


Buff Roch & Pittsburgh 4}48| 
Equipment 4s........... | 
Canadian Pacific 44%4s__.-.-- | 
Caro Clinchf & Ohio 5s_----| 
Central of Georgia 5s_...--- 
Equipment 444s_...-..-- 
Chicago & Alton 48.__..-.- 
Chicago & Eastern III 58----| 
Equipment 4348__.....-- | 
Chic Ind & Louisv 44s_-.--- 
Chic 8t L& N O §s....-.-.-- | 
Chicago & N W 44s-_---.--- 
Chicago RI & Pac 44s__--.- 
Colorado & Southern 5s... 
Equipment 44s-_...-..-- 
Equipment 4s_........-. 
Hocking Valley 4s_........ 
Equipment 58_.....-...- 


44s 
Kanawha & Michigan 44s... 
Louisville & Nashville 5s...- 
Minn 8t P&SSM 4s... 
Missouri Kansas & Texas 58. 


Missouri Pacific 58......... 
Mobile & Ohio 5s.........-. 
Equipment 4}48......... 
New York Central Lines 5s. _ 
Equipment 4}4s....--... 


N Y Ontario & West 44s... 
Norfolk & Western 44s...- 

Equipment 48__........- 
Pennsylvania RR 44s_.-.-.-. 

Equipment 4s_.........- 
St Louis Iron Mt & Sou 5s... 
St Louis & San Francisco 5s. 
Seaboard Air Line 5s....... 

Equipment 4448-_._---... 
Southern Pacific Co 44s... 
Southern Railway 444s_.-... 


ré. 





: wns Pac Ist 58 1933...M 


Com'w’ lth Pow Ry & L..100 


100 
Republic © Ry & Light__-. ion 
conmee’ Ry L& Pcom 100, 
00 











100% 1005s | |Kennecott Copper 
A 10012 10034) | Lanston Monotype-_.--- 100 
PerCt.Basts|\La Rose Consol! Mines...-5 
| Ask.||Lawyers’ Mortgage Co. _100 
4.20||Lehigh Valley Coal Sales_50 
4.20\\Marconi Wireless of Amer 5 
4.20||Mortgage Bond Cvu___-- 100; 


io 
an 


3 


Sees 
BSESe 


PSOSs 


. 
. +... = 


SSOwane 








SaasSssooan 


. 





Toledn & Ohio Central 4s8__— 


LAAPELOT RA APP Pd 
Dewar SEHivio 

oon 

ALLELE LAPEER AD 
ne 

oc 


Railroads— 
Street Railways— Par 


100 
Federal — & Traction pe 
Prefer 





Son 
| United Lt & Rys com. -100, 
lst preferred......... 100) 
Wash Ry & El Co..-..-.- 100) 
a ae 100) 


| eee — 
Elec. Gas & Power Cos— 


|Am Gas & Elec com._.-.-.-- 50,7135 


ol eee 50 


‘Am Lt & Trac common. - 100; Ht 
100 11 


‘Amer Power & Lt CO 
PTORNTOR....ccnaneduae 
‘Amer Public Utilities coun JOD; 


ye 100: 
Cities Service Co com-_--100) 
a | ae 100) 


;\Consumers Power (Minn) | 


Ist & ref 5s 1929...M&N 


‘Elec Bond & Share pref .100 


Great West Pow 5s 1946 .J&J 
‘Indiana Lighting Co- “Peal 
4s 1958 optional____F-A 
‘North’ n States Pow com. 100) 

>. = ae 100) 
|Pacific Gas & Elec com...200) 

Ist preferred......... 

2d pref (old pref) _ “~"I00l 
South Calif Edison com. I 

iy. . ee 00) 
Southwest Pow & L pref 100 
Standard Gas & El (Del) - 50) 


. tes 50! 
United Gas & Elec Corp- I 
ist preferred......... 100 

Be PEGRTOG.. . ccncces 100 


Utah Securities Corp___.100) 
6% notes—See Short-Term Notes). 
Western Power common-.100) 
OO EERO 100 55 


Industrial 
and Miscellaneous 


‘Adams Exp col tr g 48°47 -D 
Alliance Realty ....---- 100) 


Amer Bank Note com... 50 
SS 50! 


American Brass.-.....-- 100 


American Chicle com ...100, 
|. ee RE 100 


1005 Tous |Am Grapnobions com... 100) 


, eee 100) 


1011g 10133 American Hardware... -100) 
101!g 101%3, American Surety ---_.-- 50 
1015 1017, Amer Typefounders com-_100) 


I is ai nicce eineien 100 


9353 987s) ‘Bond & Mtge Guar_-_-_-- 100) 
| 9612 Borden's Cond Milk com.100 


Preferred ...........- 100 106 
9919 10012 Braden Copper Mines----- 5) 
10012 100%4, Canada Copper --_._----- 5 


1015310173} Casualty Co of America_ 100! 
10014/10012' Celluloid Company. .--- 100 
101 10114) City Investing Co____.- 100! 


ie, EST 100; 
Cramp Ship & E Bidg- .-100) 


101 10112! Emerson-Brantingham mo 


RS. 


1006 oe ‘Goldfield Consol Mines. - - M0 


|| Havana Tobacco Co_...100 
PEE onnncacccece 100 
Ist g 5s June 1 1922__J-D 
|| Intercontinen Rub com..100 
'\Internat Banking : 0._..100 
|| Enternat Merc Marine. -.- po 


Ist g 58 1951-..__-- A-O} m 


\l neermationel Silver pref- 100) 
Ist 68 1948.......... a 
Deb 6s 1933_.-.-...-- J-J 

|g fo Tire... pos 
Ist preferred_.....-.- 
New stock when iss " 


National Surety. ......- 100) 


4.60), |N ¥ Mtge & Security___100) 
4.40) IN Y Title Insurance Co- 108 
4.40) \Nipissing Mines_-.......-. 


\|\Otis Elevator com. ...- ioo 
| a RAE. 
Realty Assoc (Brooklyn). 100) 
Remington Typewriter 


a 100 
1st preferred........- 100 
2d preferred........-. 100 


Riker & Hege’n(Corp for stk) 
Royal Baking Powd com. - 
Ow, a 
Safety Car Heat & Light- 100 
Singer Mfg Co-.-...---- 100 
Standard Coupler em -- 2 
PEGE . .concsntone 
Sterling Gum-_-___._...--- 
Texas & Pacific Coal_ -""i00 





Triangle Film 


oO 


United Profit Sharing--.----_| 
U S Casualty.........- 100) 
U 8S Envelope com.....-. 100: 

Preferred - 100 
U 8 Finishing 





Cons g 5s 1929 
US Title Gu & Indem-. 100) 
Westchester & Bronx Titie 
Mortgage Guar-_.-.- 00) 
World Film _........-.-- 
Worthington (H R) Com- 
Dany pref__... icnace 100 
Yukon Gold.......-..--- 5 








“ver share. D 


Re ng dividend. ¢ New stock, 


Basis. 4 Purchaser also pa: 
f Flat price. Nominal, # Ex-dividend. » Ex-righte 





B 
M-S'f 30 











Tonopah Extension Min._.1,*- oc ae 
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Investment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 




















Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or Current | Previous | Current Previous ROADS. Week or Current ; Previous | Current Previous 
Month. Year. Year. Year. Year. Monti. Year. | Year. Year. | Year. 





O & Tex Pac- s $ $ $ 
AID & Nor Hast. November 317.345} 270,069) 1,573,343! 1,500,186 || N 
Ala & Vicksburg_| November 152,049; 120,024 689,718 670,920 i 
N 


oF ae ea ae 
ew Orl Great Nor. |November 144,313 117,660 721 gsi be IG 1 
Vicks Shrev & P_ ge i 196 455 115,574 689 ,284 643 ,278 


O Mobile & Chic.|October --| 190,353 146,360} _ 627,308 
YN H & Hartf__|October --)6,532,914 5,639,521/25,357,788 22,954,442 
YO 720,849 958) 4 


Ann Arbor-----.-- d wk Dec :780| 37,346) 1,242,172) 1,160,280 nt & Western|November é 694, ,087,419, 4,266,533 
Atch Top & San Fe_|November |12069676)| 10102017 |55,576,592/51,399,418 || N Y Susq & West__|November | 374,671) 287,606 1,726,657 1,547,697 
Atlanta Birm & Atl|\October -.| 269,663; 214,727| 985,413) 928,627 || Norfolk Southern._|November | 394,764 300,209] 1,815,794) 1,634,625 
Atlanta & West Pt_|October_.-| 121,080) 104,285 430,819 410,370 || Norfolk & Western_|October- --|4,888,127 3,525,889 18,874,591!15,374,943 
Atlantic Coast Line} November |2,888,845/2,541,495/ 12,015,534) 11,933,646 || Northern Pacific__.|November |7,331,502 5,648,727|32,692,200 30,900,085 

Charlest & W Car|October_..-| 167,701) 164,969) 552,587) 590,203 || Northwestern Pac_|October__-| 420,948 341,920] 1.756.345) 1,544,620 


Lou Hend & St L|October___| 134,899) 127,438 508,200 517,630 || Pacific Coast Co -.|October --| 617,937 585,520) 2,605,735 2,496,380 
ober. & Ohio_|November |9,233,682/6,879,269/46,875.542 40.AA ok? p Pennsylvania Rk_|October ~-_| 19098095 16482466]71,680,085 66,320.663 























































































































& O Ch Ter RR| November 161,516; 119,731 731,037 +20 Balt Ches & Atl__|October .. 92,135 106,340 ’ 579,8 
Bangor & Aroostook/October --| 352,071! 348,990! 1,083,220) 1,112,633 Cumberland Vall./October --| 304,361' 271,965) 1,125,391| 1,067,696 
Bimmer Novombe | P2143) 43203] SDH a8) © RU:IGE | Kone fan gy, |Qeaber -- (UR cad OTE Bl '4Rh 8) OR aes 

m South.|Novem Ay 4) 9,75: 367,85 3, ar e a|Oc on 7 e ‘ 9 
Boston & Maine... November 4,210°042 3,745,848 21,374.211 21,014,709 N Y Phila & Norf|October -.| 365,495 294,218] 1,572,926) 1,400,920 
Buff Roch & Pittsb-'3d wk Dec, 245,268) 178,949: 5,681,580) 4,862,866 Phil Balt & Wash|October ~_|1,957,089 1,743,155) 7,707,307) 7,313,189 
Buffalo & Susq RR_|November | 162,756} 122,181) 682,705) 638,454 W Jersey & Seash|October --| 525,176 472,385) 3,179,879! 2,978,666 
Canadian Northern 3d wk Dec) 774,400) 414,800/14,056,000 11,223,500 || Pennsylvania Co___|October ~-|6,344,042 4,862,089|24,097 466 20,828,156 
Canadian Pacific._|3d wk Dec!2,945,000/1,604,000/62 ,573,207/53,336,804 Grand Rap & Ind|October .-| 453,807 464.730) 1,912,894! 2,035,764 
Central of Georgia_ |November /|1,132,769|1,002,012| 5,297,629) 5,230,919 Pitts C C & St L_|October __/|4,071,180 3,461,475/ 15,097 ,827|14,242,032 
Gens of New cereay (Qosener ou 5.129.140/2.968 580 1} aay ane 1S ous - Ma men elect October --./1,092,066 1,004,612) 4,052,239) 3,996,685 
ent New England. |October -. ’ ’ ’ ’ ’ ’ fe) ines— | 
Seng Suseigaes rrekacl Hah 948] g3saesal SOU Ml Lai 238 | Rast Bie & BelslQaober --| moenran ptapeanaleg 203-706 67 258 22L 
Shes nes_ Ww. ec . 47: . st 4 ’ ri es rie © icons ‘ ’ ’ , ’ ’ 
Chica: 0 & hen... 2d wk Dec! 301,584] 246,199) 7,427,774| 6,907,073 All East & West_|October --| 36204904 30956713) 139642425) 129422159 
Cole. ues & Gainer Qcroper -.- 9.494 028 petite 38 Pas'ten yn ad —, ay , ate October- --~|1,812,922,1,697,190| 6,748,529) 6,444,587 
h ast IlJ|October_--/}1, J 242, 7 . 0,221, eading Co— 
c Chic front West. 3d wi Dec| 337,964| 314,161] 7,225,559 7°093 629 Phila & Reading_|November |5,083,491 3,984,042/23,088,941|20,479,648 
Chic Ind & Louisv_|3d wk Dec 138, 101,423). 3,619,585) 3,253,624 Coal & Iron Co__|November |3,616,595 2,954,468) 13,131,854| 13,004,028 
One Bee & a +4 November /|9,908,928/7,379,909 45,190,596 /41,507,824 pie bom os. dns Hotomper Beatie ais one 56.390 .798 Bs. oere 
Shic & Pug 8} | } ch Fred & Potom|Octoper--- B ‘ 908, od 
eculge Nerih er Qtr (HLS B80) 48s 09802-60102 1-738 06 | Hie rence daa baal Hodis Rass) Seis] | als 
Shic Peoria & St L_| November 9,988) 130,60! 927 436 o Grande South-- Ww ec , ; ’ , 
Chie Terre MASE |October-22|_'B23°271| 198.589) 755-305] 'F98-067 || Rutland nt S--|Nowember”|°'S10:945| 959 934] 1 G11 ged] 3 502 236 
e <8 E_|October...| 223,27 ,589 6 .< 793,¢ oS Sie ovember 310,< : o " ’ B 
Cin Ham & Dayton |October Lig 1,048,716 887,210) 4,022,184 3,743,306 | St Jos & Grand Isl_| November 169,257; 119,799 727,746 734,435 
Colorado Midland-|October_.-| 146,637! 209,228 571,470 751,406 | St L Brownsv & M_|November 10,024) 170,211 1,161,726 990,426 
galore South SE SOS See) SHO) TLE EEL) 7PHg ae | Be Kear hea S02 Gotober (2825 88 CAs Sen 0 a dan Ogee 
BR EEE ~-/UC o<e . eee Oe . § soo * ’ ’ ’ ’ , ’ 10 
eraraearsson Seven | Bites] atte] a dabaa| doe ga | Seteu Souter [tame] 20 QUE ON SRB Hl Saas 
u ailroad _...|Octo “« ° . ,639,75:¢ ¢ »855 || San -|October __ 38, ‘ ° ’ , ° 
Delaware & Hudson October-_- 2,275.557|2,055.964| 8.523.992| 8.225.370 || Seaboard Air Line_-|November’ |2,011.155 1.713.798] 8.806.770| 8.525.040 
Del Lack & Western October __ 4,446,482/4,023,331/15,641,064|15,348,078 || Southern Pacific__-| November |13 752948) 10 246764 67,339 ,089|57 497,887 
Denv & Rio Grande3d wk Dec 452,800} 363,000)12,813,241/11,638,154 || Southern Railway__|3d wk Dec}1,403,001'1,230,394/32,267,609/31,080,670 
Western Pacific. _|October_.-| 687,194) 554.177| 2.792,864| 2,266,208 | Mobile & Ohio___|3d wk Dec) 220,800 207,134) 5,507,896 5,376,325 
Denver & Salt Lake 3d wk Dec 43,800 35,302! 1,038,844 916,168 | Cin N O& Tex P_|3d wk Dec) 205,919) 163,130) 4,849, 4,514,02 
Detroit Tol & Iront|October___| 216,064) 201,711 704,997 734,776 | Ala Great South-|3d wk Dec) 109,665, 2 2,511,654| 2,267,667 
Bape Mecere ae cee) ARLEN Lae Hae] SAO) Gomme id we Be SoG a8 ats) Tae es) Taae a 
et oO ore L_| October - ~~ 36,51! ,02 ,027 72,726 | ja & So West-_-_- Ww ec " E ° ’ 
Dul & Iron Range. ‘Qetober --| 732.835] 495.643] 3.356.682 2.577 228 | Spok Port & Seattie|October_--| 483.405) 420.471| 1.842.933) 1,882,749 
uluth So Sh tl3d w ec 5, 5,787) 1,653,027| 1,426,883 || Tenn Ala eorgia'| Ww ec r ; : ' 
Duluth Winn & Pac) October__-| 122,503) 115,900) 450,052) | 451,755 | Tennessee Central_|October_-- 140,164. 121,460} 550,830) 546,290 
Elgin Joliet & East_|October_--|1,116,962| 738,098) 4,023,867) 3,233,661 || Texas & Pacific____|3d wk Dec) 463,193 395,892 9,353,348) 9,028,549 
Ergon & Sou West Novem SSE Sls 218 Ste ah 48h bala au 408 | doleds Bee & Weta we Bal 38H C3H1, SEE ae» ga ee 
RE epee Moraes ‘November 6,321,085 4,715,216'30,760, 26,668, oledo ¢ West|3d w ec z . ’ ‘ 4 ; 
Florida East Coast_|October_._| 403,893) 387,343! 1,438,791 1,292,907 || Trinity & Brazos V_|October___| 110,601} 116,790 300,305 397 .047 
Fonds Johns & Glo |October __} 76,586; 13-222 322,736 330,838 || Union Pacific Syst_| November |9,389,069 7,592,182 45,109,951 41,984,379 
Gece nate -- Novem) 2584s) 705988 2g Bre] beg | Wigan --------- (Geta cal BORG HE S10 8 2 ASE Las 
3ran run ac__|lst w ec! 220,43: 3,802 ‘ : ‘ »313 || Wabash ___....__- Ww ec 4 : ‘ ’ (14, ’ 
Grand Trunk Syst./.3d wk Dec 1,040,059) 840,347/ 25,622,248) 25,000,502 || Western Maryland-|3d wk Dec| 195,219 147,352) 5,021,889) 4,001,416 
Grand ‘Tric West |ist wk Dec| 190'401| 13173041 3'801,662| 3.250.318 | Wheel & Lake Erie:|November | 787'384 306'317| 3.620.206] 2.945:048 
ra r /eSt.|/ iS } aa, OF! ’ ’ +200, 1] - ’ oe ’ ’ ’ 3 ’ * 
Det Gr H & Milw Ist wk Dec 68 ,627 49,098 1,442,338) 1,218,219 || Wrightsville & Tenn| November 26,86 25°762\ 123,675 116,175 
Great North System| November |8,725,676)/6,056,762 37,594,044/35,684,397 || Yazoo & Miss Vall_! November |1,340,687.1,124,273) 5,683,898, 4,887,872 
Gulf & Ship Island_|October ..| 196,337) 144,281! | 635,362 580,413 || 
Hocking Valley_...|October _-| 698,619] 684,311) 2,571,545) 2,597,705 || ‘ " : Current | Previous 
Illinois Central_.._.| November |5,981,279'5,077,115, 28,239,537 | 27,368 362 Various Fiscal Years. Period. Year. Year. 
Internat & Grt Nor|November | 874,386 879,379) 3,924,810) 4,015,491 
Kanawha & Mich_-_;October __| 332,184) 259,810) 1,203,822!) 1,173,459 || Buffalo & Susquehanna RR--_--|/Jan 1 to Oct 31'$1,357,230 $1,314,277 
Kansas City South_|November | 954,705) 879,047| 4,441,382) 4,449,165 || Delaware & Hudson__-...---- Jan 1 to Oct 31 19,305,292 18,973,424 
Lehigh Valley_._ ..|November |4,340,536/3,527 ,394/20,436 .891/18,906,153 || SD cn = a gO aie Jan 1 to Nov 30 60,374,627 55,111,972 
Lehigh & Hud Riv_|October-__ 215,750) 169,154) —§ 692,126 625,851 || New York Centralj_____._.-_- Jan 1 to Nov 30) 151379800) 139643199 
Lehigh & New Eng. October --| 309,792) 270,126, 1,183,393) 975,163 | Boston & Albany__._.-.--.-- Jan 1 to Nov 30/16,031,542/15,206,462 
Louisiana ity & Nav|October..-| 209:634| 158:983| _ 76x777| _ 6s6;s77 || Michigan Central '-"--~7_|Jam 1 to Nov 30133:008.435 30:808.377 
uisiana Ry & Nav!|October___| 209,6: 58,983) 5,777 56.577 ichigan Central _._..___.. an Oo Nov ¢ 3,008 ,435'30,808, 
JLouisville & Nashvi/3d wk Dec 1,110,260 961,130 27,562.159| 25,619,226 | Cleve Cine Chic & St Louis..|Jan 1 to Nov 30/34,596,137,32,464,518 
Macon & Birm’'ham) October- -_-; 15,198) 13,276} 49,390) 53,590 || Cincinnati Northern... _-- Jan 1 to Nov 30) 1,473,494) 1,356,737 
Maine Central___-_- October _~)1,021,676)1,041,514! 4,102,596) 4,179,382 || Pittsburgh & Lake Erie___-- Jan 1 to Nov 30 16,374,398 14,662,603 
Maryland & Penna_| November 1,234; 44,543) 213,509) 243,382 | New York Chicago & St Louis Jan 1 to Nov 30/11,305,170 10,334,857 
Midland Valley___.| November 169,846) 132,294) 743,258 639,622 || Toledo & Ohio Central_.___- Jan 1 to Nov 30| 4,288,181) 4,568,241 
Minn & St Louis.._|3d wk Dec| 230;163| 226/462, 5,321:253| 5,107,588 || NY Susquohanna & Westera_. Jan 1 to Nov 30\3,720,088 3,633,708 
Iowa Central -___ || | | || p Pennsylvania Railroad______- \Jan 1 to Oct 31) 159839089) 158107212 
Minn St P& SS M_/|3d wk Dec) 641,434) 455,071)17,401,169) 14,847,828 | Baltimore Chesap & Atlantic Jan 1 to Oct 31)! 989,515) 1,081,200 
Mississippi Central_| October _ _- 75,355) 65,361 270 922) 283,357 | Cumberland Valley__..____- Jan 1 to Oct 31! 2,505,592) 2,776,158 
Mo Kan & Texas_|3d wk Dec! 690,438) 688,512/15,746,854/16,201,288 |} Long Island-._._..__.___.- Jan 1 to Oct 31,11,514,702 11,417,812 
Missouri Pacific. _|October--_'5,705,268 5,463,994 20,807 ,632/21,498,381 || Maryland Delaw & Virginia_\Jan 1 to Oct 31) 762,373) 803, 
Nashv Chatt & St L October --|1,121,133) 958,688) 4,043,824) 3,925.396 || N Y Philadelphia & Norfolk. Jan 1 to Oct 31 3,439,176 3,193,982 
Nevada-Cal-Oregon 3d wk Dec 5,648) 5,816; 220,612 217,261 || Phila Baltimore & Washing’n Jan 1 to Oct 31 17,423,924 17,132,115 
gNew York Central, November | 16023134' 12094114 75,826,817 66,490,896 | West Jersey & Seashore____- Jan 1 to Oct 31) 5,958,1 5,694,997 
Boston & Albany! November |1,645,461!/1,287,016) 7:912:036} 7,148,014 || Pennsylvania Company_______- ‘Jan 1 to Oct 31 49,313,687 47, 772 
n Lake Erie & W-_|November | 579,261) 422,557| 2,859,862) 2,521,462 | Grand Rapids & Indiana__._._Jan 1 to Oct 31 4,379, 4, ’ 
Michigan Central|November |3,351,511/2,526,096| 16,451,380) 14,546,089 Pitts Cine Chic & St Louis..Jan 1 to Oct 31 33,537,437 33,409,013 
Cleve C OC & St L|November /|3,561,167|2,759,200 17,553,876) 15,880,673 | DOEBUB... . caredeccneaheced Jan 1 to Oct 31; 9, ,237) 9, “ 
Cincinnati North.| November 165,351| 130,198) 766,015 719,136 | Total lines—East Pitts & Erie Jan 1 to Oct 31 206664438 204436317 
Pitts & Lake Erie| November 1,967,731/1,004,112) 9,336,454) 6,667,026 | —West Pitts& Erie Jan 1 to Oct 31 97,757,696 95,618,056 
N Y Chic & St L.|November }1,230,289) 932,518) 5,623,464] 4,771,§ —All Lines E & W Jan 1 to Oct 31 304422133 300054371 
Tol & Ohio Cent_|November | 485,374) 454,678) 2,216,118} 2,512,292 || Rio Grande Junction_________- Dec 1 to Oct 31| 351) | 923,294 
Tot all lines above: November !29009279' 21610489! 138546022! 121257541 || Rutland -___-.____-_-_._- i. Jan 1 to Nov 30) 3,274,869) 3,272,293 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous | Increase or 

*Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
2d k Oct (32 roads) 14,496,155] 12.873.769| +1.532,386/11.98 || Febenges 46,186 348 837 210,880.681/212,183,967/ —1.903.286] 0.61 

wee: c ‘o0acds)..-- , , ® ® , , ° ebruary .-. ’ ’ ’ , , ’ eas ’ ° 
3d week Oct ‘32 roads)....| 14,372,120) 12,225,873) +2,146,247/17.49 || March -_... 246,848 243,598/238,157,881/253,352,099|—15,194,218; 5.99 
dee Wome Se, (08 eed) HL GPRS 12 RS TERR AGH aL Te | Wm Str eae Ub eee Mee ge eo gu Pr aae aal 14) 

Ww Vv --—<—-<— , , , , , . ° ay ea-ene= . . , . . . ’ . ° 
gi ese Noy (49 ron) HR euairg HP AIT I T4808 95 | Sube—————RGU RPMs isaac atm Thatta Bae 

Ww ov a ache , , , ’ , , | . y ee eee , . 7 . , . y . * , ° 
fen Teak NOY (48 FSN)--| HANSEN Hae Se LAR 9G OR | Renae HA OR RCRA TE Sara cia | bags | 48 

Ss w ec roa -<-<-- , , , , , , i . ep m -- , . » ’ ode , , , - 
2d week Dec (38 roads)-...-| 14,254,799) 10,679,744) +3,575,055 33.48 || October __..248,072 247,009\311,179,.375 274,091,434| +37,087,941|13.57 
3d week Dec (37 roads).--_! 13,822,654' 10,351,984' +3,470,670'34.34 !| November_. 95,689 94,328) 86.734.797| 67,190,044) +19,544,753129.07 














a Inclvdes Cleveland Lorain & Wheeling Ry. 06 Includes Evansville & Terre Haute and Evansville & Indiana RR. c Includes Mason City & Fort 
Dodge an‘ the Wisconsin Minnesota & Pacific. d Includes not only operating revenue, but also all other receipts. e Does not include earnings of Colo- 
rado Springs & Cripple Creek District Ry. f Includes Louisville & Atlantic and the Frankfort & Cincinnath. Includes the Texas Central and the 
Wichita Falls lines. h Includes the St. Louis Iron Mountain & Southern. j# The comparisons here given are with the results of operation of the New 
rox Central & Hudson River RR., Lake Shore & Michigan Southern Ry., Chicago Indiana & Southern RR. and Dunkirk Allegheny Valley & Paseo 

e 


R., which have been combined for such comparative purposes only. n Includes the Northern Ohio RR. p Includes the Northern Central. 
no longer include the Mexican roads in any of our totals, 
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THE CHRONICLE [Von. 102. 
t amg 1 — Gross Earnings—— Net Earnings 
Latest Gross Earnings by Weeks.—In the table which Gavan’ Vanes Guan” Tones 
follows we sum up separately the earnings for the third Roads. Year. Year. Year. Year. 
week of December. The table covers 37 roads and shows $ $ SS $ 
j i Reading— 
34.34% increase in the aggregate over the same week | Reding o sing b...Nov 5,083,491 3,984,042 2,127,652 1,233,744 
last year. July 1 to Nov 30_----- 23,088, a 20,479,648 8,848,949 6,487,586 
onl Pee CMs NOY SUSE 2 ORGS BOERS 228.58 
; | uly 1 to Nov 30------ 131, 3,004, 3! ’ 
Therd week of December, | __-TULS. 1914, | Increase.| Decrease. | roti both Cos b.....Nov 8-700,086 6,938,510 2,421,306 1,454,262 
$ $ July 1 to Nov 30_----- 36,220,795 33,483,676 9,229,302 6,947,880 
Alabama Great Southern---_--- 109 665 82,543 tee sawnoe Reading Company b-Nov- -.---- ~~ ------ 558,137 566,152 
ana. preoe chester & Pittsburgh aih‘see 175'bae a3 456 Saeere July 1 to 30 2eoo22l-°,ll lCcCU OC OCOOUUlOCiéP@@ =e 2,816,069 2,782,065 
ullalo ocnester sburg ° s < ft) - weenme r 
Canadian Northern_-___.----- 74,40 414,800) 359,600) ------ bey . — eat ty eh Lectin sous art ee ere 
Canadian Pacific__........--- | See 1 ee ” ccanma | She ae eae Namo. a eo ced aeie meme sry : , ~ 
Chesapeake & Ohio____------- | 859,266] 603,473) 255,793) ___-_- Seaboard Air Line_a_...Nov 2, Oil. 155 1,713,798 584,212 385,113 
Chicago Great Western______- | 337,96 314,161 93,803) _.___- July 1 to Nov 30_----- 8,806,770 8,525,040 2,244,503 1,894,615 
Chicago Ind & Louisville___ ~~~ -| 138,473) 101,423) 37,050) --_--- Southern Railway_a-..-Nov 6,009,147 5,046,463 1,943,353 1,173,164 
Cine a hg — Pacific. San’ ons seats $3476 umn eo July 1 to Nov 30_----- 28,177,823 27,481,328 8,150,851 5,685,777 
oloradado as | - e ate SRIIIE «usin phcsia Gini hep : . a 
Denver & Rio Grande________-| 452,800 363,000 89,800) _____- Mobile & Ohio_a___._.Nov 1,044,164 810.352 266,725 222,743 
Denver & Salt Lake 43,800 35,302 8,498 eS July 1 to Nov 30 Se 4,844,508 4,762,014 1,056,676 915,418 
Detroit & Mackinac_______-_- 18,786 14,685 EY tease Cin New Orl& TPaNov 938,652 752,366 — 265,569 160,596 
Duluth South Shore & Atl____- 65,594 45,787| 19,807; —.---- July 1 to Nov 30____-_- 4,207,460 4,008,447 1,074,324 785,668 
Georgia Southern & Florida_--| 56,029 46,317 9,712) -.---- Alabama Great So_a-Nov 497,210 — 386,837 158,932 71,433 
=. en of a | July 1 to Nov 30_----- 2,196,333 2,061,493 630,157 366,900 
patos Georgia South & Flaa Nov 213,102 184,630 46,588 26,274 
ee eet ew ~~ nt) LOC LGG, = SaNET) TRIS ------ July 1 to Nov 30...--- 091 «985,219 «201.375 ~~ «114/571 
Louisville & Nashville. - | 1,110, 260 961, 130| 149,130) ------ Virginia & Southw_a-Nov _ 176,930 137,530 54,752 20,488 
Mineral Range_________ Pees, 22,148 3 oe dra ia July 1 to Nov 30__-_.- 830,053 823,360 240,356 216,786 
Minoan & 8 Louis_--_--- 250;163 236. 462| 23,701] ---=-- Toledo St L & West.a-.Nov , 506,368 | 352,419 $185,762 _ 345,283 
Minneapolis St Paul &@ SS8M__| 641.434| 455.071] 186.363) 22277 tyr esi aa ae Seen fees eee. Seer 
Missouri Kansas & Texas 90.438 688.51 1,92 ~~* | Union Pacific Syst_a_..Nov 9,389,069 7,592,182 3,825,114 2,777,894 
Mobile & Ohio.......__.......| 220.800 207.134 13.666 ee July 1 to Nov 30__---- 45,109,951 41,984,379 18.674,614 16,719,849 
Nevada-California-Oregon_ - -_-_-| 5,648 | RS SE 168 | Western Maryland_b_.._.Nov 846,586 634,111 278,613 141,563 
Foe, Senne Routhern a eRe: ghia 208 B60 58 ae er July 1 to Nov 30_-_---- 4,452,591 3,559,359 1,533,065 938,261 
ouis Southwestern -_----- ' od, YOO) ------ Yazoo & Miss Valley_a-Nov 1,340,687 1,124,273 529,284 348,458 
Southern Railway_____----_-- 1,403,001! 1,230,394) 172,607) ____-- pede Tk st hte ’ 
ieee kistane kt Geccela. 1877 1104 a eeeee= July 1 to Nov 30__---- 5,683,898 4,887,872 1,754,122 1,104,961 
Texas & Pacific. - -- PO 463.193 395,892 67.301| anes INDUSTRIAL COMPANIES. 
oledo Peoria estern____.. 22,6 547 oo | iis ; 7 
Toledo St Louis & Western_---|  128.147| 85.669} 42.478) “== 21- —, Gross Earnings Net Earnings 
Virginia & Southwestern._____ 34'300| _33,822 a cach ne Ptaicaiaii — oo a ee 
RR pe ee egaga 678,000} 515,000) 163, 000) rien P ’ $ $3: 3. 3 
Western Maryland-_--_-.-.---- 195,219} 147,352) 47, alsa ee Abington & Rockland Elect 
ve TObal (37 rom) oo nn 18,892,654|10,351,98413 470.858, 168| Light & Power-a,;--Nov 15.051 13.408 43.314 13.048 
Se eer meson ers  <rsrscer! ~neneere ete «tet Alabama Power-a.,..-Nov | 98.307 72.041 63.587 37,294 
' Net Earnings Monthly to Latest Dates.—The table Adina G Be = & = 88 Lines : *s ADS 
following shows the gross and net earnings of STEAM | “ (subsidiary cos) ___--- Oct_ 1,810,602 1,593,179 412,516 — 400,234 
railroads and industrial companies reported this week: gan i to Oct S)l...cs~ 16,630,347 14,577,720 4,137,177 2,215,327 
Blackstone ValG & E_aNov 140,213 120,830 61,568 54,841 
—-Gross Earnings Net Earnings Jan 1 to Nov 30------ 1,366,980 1,208,811 553,107 463 ,667 
Current Previous Current Previous | EdisonEIIll(Brockton)aNov 50,330 43,201 17,633 16,356 
Roads. i i -- — Jan 1 to Nov 30_----- 495,095 430,453 179,652 143,887 
Fall River Gas Wks_a__Nov 46,203 48,241 16,488 20,378 
Atch Topeka & 8 Fe_b_-Nov12,069,676 10,102,017 44,827,749 43,686,044| Jani to Nov 30.... 484'904 474°814 1711282 127°415 
July 1 to Nov 30_----- 55,576,592 _~ 399 418 921, 143 ,801919, 108, 539 Haverhill Gas Light_a__Nov 22,658 21,925 7,170 7.364 
Atlantic Coast Line a_.Nov 2,888,845 2,541,495 | 883,744 546,298 Jan 1 to Nov 30....-.- 231.313 223'422 65,667 62.392 
July 1 to Nov 30_-___- 12:015.534 11.933:646 2.251.986 1,435,514 Houghton Co El Lt.a..Nov 33.531 28,608 17.139 13 566 
Boston & Maine_a-_-_-_-_- Nov 4,210,042 3,745,849 1,062,360 667 ,725 an 1 to Nov 30___-_-_- 300,996 279,278 133,071 120:827 
July 1 to Nov 30__---- 21,374,211 21,014,709 5,991,179 4,163,000 | 1 Gwen Elec Lt Corp.a_.Nov 51. 503 40.920 18.533 15 606 
Buffalo Roch & Pitts._b-Nov 992,921 693 393 256,173 148,318 Jan 1 to Nov 30_-__-- 456,740 411,159 156,175 144,511 
July 1 to Sev 30...-.- 4,969,485 4,326,017 1,425,539 1,177,926 | wrississinni Riv Pow.a-Nov _ 139,863 _ 130,706 _ 115,160 _ 101,184 
Buffalo & Susq a@--.--- Nov | 162,756 | 122,181 57,153 21,456 Jan 1 to Nov 30_--_-- 1,512,897 1,449,227 1,213.613 1,164,938 
Jan 100 ov S0...... 1,357,230 1,314,277 226,793 107.285 | Northern States Powera Nov 502,889 _ 430,392 _ 298,832 _ 253,510 
Canadian North Syst_..Nov 3,535,200 2,228,000 1,211,400 — 593, 908 Jan 1 to Nov 30...--- 4,576,488 4,033,582 2,540,827 2,164,251 
Oct 1 to Nov 30 eseene rg 213 "700 4,806,300 2,468 ,400 312, 20 Penna Cent Lt & oh a Nov 84,151 69,448 38,391 34,507 
Canadian Pacific_a_-.-Nov13,351,283 8,057,359 6,354,413 2,644,072 Dec 1 to Nov 30_.---- 855.937 824.580 388.356 350.503 
way 66 Hor 2... Fo sO ee ee oo ae aoe ece'Opn | Sierra Pacific Elect.a.-Nov 46,303 39.754 26.477 17.326 
Central of Georgia-b_-.-Nov 1 769 1,002,012 ¢386,387 c267,780 Jan 1 to Nov 30__-__-- 447,770 553,285 252,574 316,239 
Sect ie gecNor Santee Samay Tapers “Cia | MBE PUNECHSS Nr, OORERE ARM GALLS IS 
esapeake io b__.No f : ; : . 706, ec eg | ,066,9¢ 071, 4 , 
July 1 to Nov 30_____- 19,632,688 16,583,244 7,004,781 4,900,463 : 
Chicago & Alton a___-- Nov 1,389,750 1,179,305 — 364,503 — 164,864 | a Net earnings here given are after deducting taxes. 
July 1 to Nov 30_----- 6.830.735 6,379,973 1,771,921 1,509,297 | b Net earnings here given are before deducting taxes. 
Chicago Great West_b..Nov 1,330,932 1,157,911 410,988 266.530 c After allowing for yg soon us ay pyereting income 
July 1 to Nov 30.--... 6,257,167 6;203,261 1,733,282 1,683,575 | fF Nov, 1915 was $330,650. agalnat $926 409. and from July. 1 to Nov..30 
Chic Ind & Louisv_b__.Nov — 638,922 496 ,029 213,477 98,971 j For November taxes and uncollectible railway revenue amounted to 
July 1 to Nov 30_----- 3,198,561 2,933,382 1,078,502 786,394 | $527, yg’ aeninet 633. “y an 11S) giver nebaching, wae _ ~ wer. ag | 
Chic Milw & St Paul b-_Nov 9,908,928 7,379,909 4,177,488 2,047,507 | Was 34, agains ast year rom Ju 0 Nov 
July 1 to Nov 30__---- 45,190.596 41,507,824 18,112,473 14,115,531 | taxes, &c., were $2,498,680 in 1915, against $1,287,109 in 1914. 
k After allowing for additional income for the month of Nov. 1915, total 
Detroit & Mackinac_a_._Nov aor: 593 86 ,026 36,991 7,981 | net earnings were $231,581, against $179,896 last year, and for the period 
July 1 to Nov 30.----- 1,500 489,839 125,714 102,713 | from July 1 to Nov. 30 were $1,234,976 this year, against $1,117 353. 
El Paso & S W b_-.-.--- Nov - 1,416 571,744 426,718 230,519 n These figures represent 30% of gross earnings. 
July 1 to Nov 30-_----- 4,131,715 3,167,605 1,637,454 1,260,337 $s i apouing malsogiansous asus -_— ore to mosenne OF sme 
2 71- mon 0 ov. , total net earnings were ® », agains A 
Bee BiB NGG G6 NBER SATE BIS 1BAUS-ABS 10 SE4195 | ISS eae, and for period from July’ wo Nov. 30 wore S5U0.024 ts You 
Illinois Central_a_-__-- Nov 5,981,279 5,077,115 1,233,663 _ 812,334 | 98!™S — 
July 1 to Nov 30__-_--- 28,239,537 27,368,362 5,424,485 65,117,128 Interest Charges and Surplus. 
Internat & Gt North b_._.Nov 874,386 879.379 238 ,627 275,716 pas Ga de® a 
July 1 to Nov 30..---- 3,924,810 4,015,491  921:771 681.349 t-« Demtats. Ge —yeal. of Bet Berne. 
Minneap & St Louis a_.Nov 948,150 858,559  k286,058  k227,824 Roads. Year. Year. Year. Year. 
July 1 to Nov 30_____- 4,550,175 4,444,122 k1,412,962 k1,252,691 $ $ $ $ 
Nevada-Cal-Oregon_b.-Nov 33,372 28,511 3,987 15 | Boston & Maine___---- Nov 870,272 843,640 2289, 343zdef| 17,604 
July 1 to Nov 30_____- 204,814 200.447 51,295 46,279 July 1 to Nov 30_----- 4,299,224 4,393,943 22,068.6 2185,243 
New York Central b---Nov 16,023,134 12,094,114 6,671,224 3,097,489 | Buffalo Roch & Pittsb..Nov 198,654 197,618 ate sae 26,989 
Jan 1 to Nov 30-__--_- 151,379,800 139643,199 52,862,906 35,784,261 July 1 to Nov 30_----- 992,748 989,772 2745,150 2502,048 
Boston & Albany b_--Nov_ 1,645,461 1,287,016 | 565,467 — 376,884 | Buffalo & Susq_____-_-- Nov _25,182 27,276 271,965 224,547 
Jan 1 to Nov 30__-__- 16,031,542 15,206,462 5,139,784 3,923,385 Jan 1 to Nov 30_----- 282,723 303,123 2306,628 2134,842 
Lake Erie & West b--Nov _ 579,261 422 557 199,156 48,206 | Chesapeake & Ohio- ---- Nov 781,493 786,093 2600,886 221,876 
Jan 1 to Nov 30_--__- 5,626,003 5,206,724 1,490,495 1,113,055 July 1 to Nov 30_----- 3.917.424 3,936,990 23,129:719 21,227,008 
Michigan Central b.-Nov 3,351,511 2,526,096 1,008,715 440,972 | Chicago Great West....Nov 221,251 230,121 189,737 36.409 
Jan 1 to Nov 30_----- 33,009,435 30,808,377 9.654,055 7,630,468 July 1 to Nov 30_-_---- 1,122,974 1,075,006 610,308 608,569 
Clev Cin Ch & St L b-Nov 3,561, 1167 2,759,200 1,192,167 | 546.648 | Nevada-Cal-Oregon___.Nov 7,422 6,326 zdef3,209 zrdef6,064 
Jan 1 to Nov 30_---.- 34,596,137 32,464,518 9,426,744 5,644,816 July 1 to Nov 30_----- 36,309 32,662 215,900 215, 
Cincinnati Northern b Nov _ 165,351 130,198 60,102 43,008 | New York Central__-_-_- Nov 3,884,322 4,010,396 74,133,472 2345,648 
Jan 1 to Nov 30__---- 1,473,494 1,356,737 363,879 227,036 Jan 1 to Nov 30_----- 44,553,809 41,043 ,202723,862,833 29,939,550 
Pitts & Lake Erie b--Nov_ 1,967,731 1,004,112 1,171,864 | 193,045 Boston & Albany_...Nov 442,954 435,803 2151,276 zrdef33,076 
Jan 1 to Nov 30__---- 16,374,398 14,662,603 8,218,894 5,071,131 Jan 1 to Nov 30_----- 4,831,882 5,012,772 2634,0242def767,811 
N Y Chic & St L b.--Nov_1,230,289 _ 932,518 | 423,326 — 214,259 Lake Erie & Western_Nov 111,944 139,283 2100,075 zdef78,517 
Jan 1 to Nov 30_----- 11,305,170 10,334:857  2,769/343 1,737/183 Jan 1 to Nov 30_--_-- 1,252,476 1,397,311 2365,2612def153,993 
Toledo & Ohio Cent b Nov. 485,374 454,678 — 169, 341 106,730 Michigan Central__..Nov 800,341 759,446 2299,805¢def223,509 
Jan-1 to Nov 30_----- 4,288,181 4,568,241 1,008,1 859,591 Jan 1 to Nov 30_----- 8,096,391 8,153,223 22,502,137 2489,133 
Total all lines b_----- Nov29,009,279 21,610,489 11,461 ‘309 5,067,241 Clev Cinc Chi& St L_._Nov 693,486 789,105 2591,249zdef148,453 
Jan to to Nov 30__---- 274:084,160 254251.718 90.934:230 61.990.926 Jan 1 to Nov 30_----- 8,072,505 8,694,394 22,504,433rdf2134,141 
N Y Ont & Western_a__Nov 720,849 694,958 — 182,402 131,427 Cincinnati Northern..Nov _ 23,599 18,841 237,432 225,293 
July 1 to Nov30___-_-- 4,087,419 4,266,533 1,296,151 1,189,300 Jan 1 to Nov 30_----- 219,943 218,712 2158,874 217,506 
N Y Susq & Western_a-Nov 374,671 — 287,606 — 114,772 60,385 Pitts & Lake Erie__._.Nov 300,442 154,501 72953,354 2118,720 
Jan 1 to Nov 30_----- 3,729,688 3,533,763 1,180,350 1,001,559 Jan 1 to Nov 30------ 2,478,965 2,152,503 26,782,867 23,786,421 
Northern Pacific_b-_--_- Nov 7,331,502 5,648,727 4,264,019 2,800,578 N Y Chic & St Louis..Nov 195,479 72,318 2247,112 247,220 
July 1 to Nov 30_----- 32,692,200 30,900,085 16,062,540 12,825,829 Jan 1 to Nov 30_----- 2,312,120 2,088,248 2674,348z2def249,879 
Rio Grande Junction..__.Oct 111,418 126,422 733,425 737,926 Toledo & Ohio Cent..Nov 110,742 221,190 2113,124 zdef95,824 
Dec 1 to Oct 31_-_--- ryan erateen n253,605 7276,988 Jan 1 to Nov 30_-__-- 1,637,700 1,510,457 zdef26. 015¢def335,778 
Rutland_ b ee Nov _ 310,3 289,7 108 ,537 83,105 | N Y Ont & Western_._..Nov 119,713 125,208 62,689 6,219 
Jan 1 to Nov 30...-.. 3,274, "368 3,272 383 1,008 ,132 748,608 July 1 to Nov 30-_-.-.--.- 611,502 634,204 684,649 555,096 
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—Int., Rentals, &c.— —Bal. of Net Earns.— c Jan. to latest date. 
Current Previous Current Previous Name of Latest Gross Earnings 1st 
Roads. oh oe oe = i : Road. Week or | Current | Previous Corrent ‘ae 
e ° ° ear. 
Northern Pacific.______ Nov 1,163,372 1,138,441 23,407,071 21,981,090 Sfonth. | Year. | Xeer ond 
July 1 to Nov 30_-__-- 5,684,031 5. 697 ,801211,745,715 28,576,612 3 $ g $ 
Reading (all companies) Nov 1,235,916 1,240,667 1,743,526 779,747 | Duluth-Superior Trac|November | 105,257| 103,564) 1,053,121) 1,188,805 
July 1 to Nov 30____-- 6, ,582 6/203 '333 5,865,786 3,526,611 East St Louis & Sub_|October__.| 222,456) 6,801} 2,008,706) 2,202,116 
Rio G de J 3 8,333 25,092 29 593 Eastern Texas Elec__| November 4 ,868 653 ,.637 617 439 
o eeande Junction...-Oct « 3.259 ’ ’ El Paso Electric Co_-|November | 93.482| 91,713) | 880,418] 953.4 
Dec 1 to Oct 31__-_-- 91,667 91,667 161,938 185,321 | 454 gear e st N AvolSon , , 382582 
; September | 167,708) 162,575) 1,448,898) 1,382, 
INDUSTRIAL COMPANIES. g Georgia Ry & Pow_|November | 608,324) 546,656| 5,868,466) 5,762,392 
Aten, & Rovkiand Elect 197 nas 117 3.100 Galv-} ous Elec Oo... November 68.261 pated 1.779 01S We Sri 
ae Ov ‘ ° rand Rapids 0} October -_- »125| 102, ’ ’ ’ 
an 1 to Nov 30_-_--- 3,733 5,893 29,260 23,276 osviaburt Saltwars . October___| 76,356) 83,95 77,532 4,243 
Atlantic Gulf & W I SS Lines Havana El Ry L & P_|October___| 463,385) 464,438] 4,572,321) 4,477,642 
(subsidiary companies) Oct 184,032 155,821 228 ,484 244,412 | Honolulu RT & Land/August -._| 47,745) 49.96 84,4 2. 
Jan 1 to Oct 31_----- 1,737,247 1,504,893 2,399'930 710,435 | Houghton Co Tr Co.|November | 22,846, 19,590) 249,774) | 255,148 
Kstone Val Gas& E-Nov 19 .03e ote 762 «340170 —--262'901 | Llinois ‘Traction. ..-|November | 987,178] 920.741| 9.958.601) 9.875.125 
an o Nov 30------ , ’ , Das Interboro Rap Tran_|November |3050,906 | 2833,911/30,759,050|30,786 ,280 
Edison El Ill (Brockton) Nov 2,135 4,021 15,498 12,335 | Jacksonville Trac Co|November | 49,250) 52,880) 557.95 659.110 
Jan 1 to Nov 30_-_--- 27.679 34,179 151,973 109,708 Keokuk Electric... ./ November 20.125 2% 276 211.523 228 628 
Fall Riv Vv i 4 ; ,79 ey West Elec. ..... ovember ’ , , , 
all River Gas Works--Nov |, 244 3-382 18-284 16035 | Lake Shore Elec Ry_|October_--| 118.315| 113.778, 1.150.649] 1.212.704 
H ill = Lehigh Valley Transit|Novem 190,557| 152,398) 1,908,123) 1,715,273 
averhill Gas Light_ ___Nov 10 10 7,160 7,354 | Lewist Aug & Waterv|October...| 63,932) 57,309 22.6 577,413 
Jan 1 to Nov 30------ 603 9,311 65,064 53,081 | Long Island Electric_|September | 26.107| 23.80 200.966] _ 193,875 
Houghton Co Elec Lt.__.Nov 3,437 3,442 13,702 10,124 | Louisville Railway._|November | 239,721) 244,752] 2,684,686] 2,906,655 
an 1 to Nov 30__---- 37,818 37,899 95,253 82,928 Milw El Ry & Lt Co- October. - 515.984 498.745 4.844.901 4.969.126 
¢ 7 w rvUo. ctober.__ ’ ’ 1400, , . 
ee 47k ogee 148382 =, 19-322 | Nashville Ry & Light October---) 189:636| 191,814| 1.767.011 1,868,992 
4 | N Y City Interboro_-_|September 60,331| 57,414) 515,523 93 ,026 
Mississippi Riv Power..Nov _— 105,630 89,301 9,530 11,883 | N Y & Long Island__|September | 42,27 43.933) ,967 14,0 
Jan 1 to Nov 30_-._-- 1,180,057 953,460 33,556 211,479 | N Y & North Shore__|September | 16,305] _ 17,203) 25,296 aes 
Penn Cent Lt & Power _Nov 22,604 21,234 15,787 13,273 | N Y & Queens Co__-_|September | 123,082) 119, 186) 1,038,300 1,031,541 
Dec 1 to Nov 30____-- 57, 244,700 130,812 105,803 N ew York Railways. ni 1231.92 1204.39 395) 11, 1249.36 +362 11 “304. 252 
Sierra Pacific Electric__Nov 7,139 7,678 219,714 210,024 ane neg of +d ee ogiale . z, ‘ 
Jan 1 to Nov 30_____- 81,828 83/037 2174/8882 2237 .288 N Y Westches & Bost| October 45,191 tad 337808 344,717 
. te fae | Northampton Trac- -|October- -- 15,872) 15,495) 9,021 56, 
Southern Utilities. ____- Nov 13, 153 8,164 9,966 8,804 | Nor Ohio Trac & Lt-|November | 341,974] 286,732! 3,510,934 3,319,704 
Dec 1 to Nov 30-.-_--- 4 90,891 173,001 179,967 | North Texas Electric November | 145,692) 157,568) 1,556,272, 1,908,535 
z After allowing for other income received. Northw Pennsyl Ry-|October 30,003} 28,370; 299,662) 303,418 
EXPRESS COMPANIES. Ocean Electric (L I) .'September 18,121! 17,227) 133,114 142.890 
Septemb July 1 Sept. 3 Paducah Tr & Lt Co_,November 25,032; 24,839 260,212 274,0. 
To eg —July.1 to Sept. 30— | Pensacola Electric Co|November | 23.516| 18,860 4°] 244'73 
Andean Biter Ce a ; He 1914. | Phila Rapid Transit-|November |2136,746|1959.824 22,101 .980 21 886.872 
f : 
Total from transportation... 4.785.958 4.169.588 13.340.121 12,004,228 Phila eee 5a NO | gha'bo5| SiOSis| 4.573243] 5.264.058 
a EROFSIS BAOLEGE GOBEIIE “Compaay | Puwee Mound ReLAP: Qetober —-| o41413| 711.890 g.316:085 7.046.603 
Revenue from transporta- 2,367,919 2,101,534 6,628,645 6,032,327 | oRecublie Ry & fave 625, 2'800.428 2.741. 
Oper. other than transporta. "174,272 ~'213/682 "6341679 570,055 | ¢Republic Ry So-*-- October = 230-151) 241,935) 2.000.428) 7151 $60 
| vente meas 590) 440,69 . 524.9 
Total oper. revenues. __- 2,542,191 2.315.217 7.263.324 6,602,382 | Richmond Lt & RR-|September | 39.172) 32-192) | o08 eel ara 
Operating expenses. .~~777 2207493 2'180.381 6/426.250 6,500,282 | Bo ey et ei |Novomber | 143:339| 'S2'117| \'48tiaes| -'433°593 
- . ne Savannah Electric Co| November 66,448 37 25,311; 770,961 
ce retng revenue... 334, + 170.838 687 074 43.19 Second Avenus mee et oer 82.287 61:145 oo7 oe 
= and a ‘ outhern oulevar eptem ber ® ’ | ’ , 
Express taxes__----------- sAv78t 35,966 125,629 110,021 | Staten Is! Midland. September 33.939 32.063, 268.083 256.961 
7 ¢ ‘ ampa Electric Co__| November ,6¢ ’ | 95, ’ 
Operating income--_-_..- 278,820 143,591 709,348 —68,308 | ‘Third Avenue-._-._- September | 328/190 327,631 | 2,875.708| 2,968,458 
—Month of September— —July 1 to Sept. 30— | Toronto Street Ry__|September | 489,573) 525,254) 4.173.872) 4,583,860 
1915. 1914. 1915. 1914. Twin City Rap Tran_|2d wk Dec| 179,415) 172,966 8,959.208| 8,833,116 
Globe Express Co.— $ 3 $ Union Ry Co of NYC |September | 245,296) 241,811) 2,099,653) 2.191.032 
Total from transportation - -- 78,277 1,126 231,487 | Virginia Ry & Power|November | 465,8 427,352) 4,759,429) 4,725,979 
Express privileges—Dr__...  ------ 39,176 437 115,736 | Wash Balt & Annap_|November | 96,47 64,169) 780.636 54,505 
Westchester Electric_|September 52,519) 54,722) 444,314 465,142 
Revenue from transport'n_ 39,100 689 115,750 | Westchester St RR__|October__.| 22,249 22.995! 212.726| 218.810 
Oper. other than transport’n deb. 3 874 7 2,476 | Yonkers Railroad_-__!/s 63,921) 62,951| 544,998 539.105 
York Railways____-- ---| 81,169, 70.172) 678,273| 659.487 
Total operating revenues-_ 3 39,975 696 118,227 | Youngstown & Ohio_ owmene 24,992! 23,603 263.889 254.176 
Operating expenses_---_---- 854 31,428 3,213 92,586 | Youngstown & South October___| 15,859! 14.764 144,055! 150,630 
Net operating revenue- --- —850 o. 547 —2,516 25,640 b Represents income from all sources. c These figures are for consoli- 
Rees 700 1,100 2,100 3,300 | dated company. f Earnings now given in milreis. g Includes constituent 
companies 
Operating income_-_-__--_-- —1,550 44 d g 
en nee TPP PORN nee 8340 | Electric Railway Net Earnings.—Tho following table 
y 1 to Sept. 30— 
itil meat. 1915. 1914. 1915. 1914. gives the return of a See railway gross and net 
Utne: — 
Total trom. transportation... 1,146,090 1,039,881 3.176.763 3,182,631 | @rmings reported this week: | ites Marhdage 
Express privileges—Dr- -_-- ‘ 629.493 1.619.212 1/622/811 ater tan Gores” Poles 
Revenuefrom transport’n. 662,727 510.388 1.557.551 1,559,819 mente. - on Se, eae 3 
Oper'ns other than transp'n- 28,637 26.313 73,359 72,684 Aurora Elgin & Chic_b-Nov 156,442 160,928 54,241 56.240 
Total operating revenues. 591,365 536.702 1,630,910 1.632.504 One 3 WH Met BB.--<~- ee eS 
Operating expenses __....-- 540 22,1 1,475, 72, Baton Rouge Elect a_..Nov 17,671 15,704 8,725 6,260 
Sore oo EA SAE LSE | Jan 1 to Nov 30__---- 172.794 161,695 72.945 56.941 
Net operating revenue_... 99,825 14,543 155,319 60,218 | Brazilian Trac, Lt & P_.Novc6,336,000 5,929,730 ¢2,440,000 3,374,490 
Uncollectible rev. from trans. ne 42 cal 1 15 10 Jan 1 to Nov 30_--.- €70.586 .110c67 .340.988c40,702.420¢38 610.228 
ee Seartnneeosaotes oe 5.075 __80,887 __44,685 | Brock & Plymouth a..-Nov | 7.872 | 8.056 1, 109 def 665 
Operating income_-_-_-.-- 86,631 —542 115,272 15,543 ag OY Wowwose y ¢ ° ’ 
‘ Ps Cape Breton Elect a-__Nov _ 33,012 30,045 15,221 12,197 
Month of September- —July 1 to Sept. 30— | “Pant to Nov 30------ 20:946 320,100 134:1438 127,757 
Wells, Fargo & Co.— $ $ $ Central Miss Val El a_.Nov 24,879 25,621 9.765 8,957 
Total from transportation.. 3,755,487 3,186,755 10,588,569 9,571,210 Dec 1 to Nov 30_----- 281,116 296,667 92,064 100,718 
Express privileges—Dr----- 1,933,570 1,634,057 5,473,183 4,916,631 | Columbus (Ga) Eleca.-.Nov _ 67.290 63,274 39,908 34,424 
“ Revenue from transport’ a. 1.821.916 1,552,697 5,115,385 4,654,578 Dallas Blect Co a. “a rege re aged eared 
per. other than transport’n 108,84 6,677 291,709 176,736 i i tL 1,660.323 2,022°463 641.726 ‘006 
Total operating revenues. 1,930,763 1,609,375 5,407,095 4,831,315 | Duluth-Sup Trac.a_-..Nov _ 105,257 103 ,564 35,896 33,129 
Operating expenses _______- 1,602,457 1,530,872 4,735,051 4,556,797 Jan 1 to Nov 30_.--.. 1,053,121 1,188/805 291.346 440,818 
pNetoverating revenue... 328,306 78.502 672.043 274.517 | P*°4GER T°to'Nov 30------ 603/037 617.499 302/563 246,002 
erev. trom tra sve « 042 
Bence taxes... ‘ , El Paso Elect a_..----- ov 93,482 91,712 49,472 49,528 
RF | neha non oso $4,403 96.855 = 104.118 111.788 Jan 1 to Nov 30..---- 880:418 953.404  405:864 420/889 
Operating income_______- 292,490 41,163 564,383 161,615 Galv-Houston Elec a,--Nov ‘ 168.261 ‘ 195.389 6o3'703 : 093388 
an Ov --—<-<-<—<— , , ’ , , , y vr 
ELECTRIC RAILWAY AND TRACTION COMPANIES. | yougnton Co Tract a..Nov 22.846 19.590 9.936 5.689 
an 1 to Nov 30_--..- 249,774 255,148 104,327 90,114 
N, Latest Gross Earnings. Jan. 1 to latest date. | Iiinois Traction_a----- Nov 987.178 920.741 435,154 — 392,122 
lame of ere ae ee Jan 1 to Nov 30_-.... 9,958,601 9,875,125 3,938,541 3,922.469 
Interborough Rap Tr.a-Nov 3,050 906 2,833,911 1,742,240 1,609,955 
Month. | Yer. | Year. | Year. Year. July 1 to Nov 30__--.- 13'596 012 131270:340 7'209'675 7.231.358 
$ $ $ $ Internat Ry Co (Buffalo) _b— 
American Rys ©o...|November | 455,364! 435,945) 4,924,016) 5,074,870 July 1 to Sept 30__.-- 1,819,254 1,848,277 818.748 827 ,096 
Avante ghore 7 us povember sha 'aa8 aka tes : oe 20s . sae -Stt Jan 1 to Sept 30_._--- 5,025,770 5,070,631 2,130,915 2,084,892 
ovem wo ° oe ’ ’ ’ ’ 
Bangor Ry & Blectric|Gctober_--| 71610) 69.422] "695816 "647.673 | "°SAN'I'to Nov SOs2-.-+ 5e7.051 650110 169,883 220:520 
BeltLRyCorp(NYC) |September | 65.380] 61.775| 571,812 1'385 | Keokuk Elect_a_--__-- ov _20,125 21,277 7,948 7,636 
Berkshire Street Ry_|October___| 81,179] 89, 779.95 828.448 Jan 1 to Nov 30.-.--. 211,523 238,629 72,847 82,111 
Brazilian Trac, L & P/November |f6336000|{5929730|f70558.1101/67340,988 | Key West Elect a_____- ov _ 10,023 10,616 3,561 3,658 
Brock & Plym St Ry_| November 7,872 8,0. 107 ,053 113,682 Jan 1 to Nov 30_--.--. 103 ,334 122,224 27,913 42,894 
marye Be Trp Syst aepeemner 2349 654) 2464 363/20 ,634,.257| 20,776,197 | worth'n Ohio Tr & Lt_a Nov 341.974 286,732 141,911 100,724 
eee renee meee Yo ewwmees | Seer ae’ $20,946 “320,100 Jan 1 to Nov 30_----- 3,510,934 3.319.704 1,355,889 1,279,691 
hattanooga Ry & Lt/October___} 98,153 : 883,1 911,189 
Clev Painesv & East.|October___| 34,360 : 341,4 349.419 | Northern Texas Elec...Nov 145,692 157,568 56,691 73,720 
Cleve Southw & Col. October — - 109.962 107.610 1.030.095 058.200 Jan 1 to Nov 30_---.. 1,556,272 1,908.535 600,475 844,843 
olumbus (Ga ovem * . A A Paducah Trac & Lt a__..Nov 25,032 24,839 10,611 9,794 
Colum (O) Ry P & L_|October___| 272,152) 262,685] 2,535.853| 2,526,081 i i ohn ob 'o12 274.054 96,876 * ‘497 
g Com'w'th P Ry & L|November |1323:673|1185,318]12:979.439| 12.665 099 Dednante Wheel & Nov 23.516 18.860 11,109 6.609 
Connecticut Co__._- October.__| 711,185) 654,584| 6,836.404| 6,763. Wet te ae ak 234107 244.734 b 87,549 
Consum Pow (Mich) _-|November | 377,189] 303,692| 3.472.992 3 O79. 902 an v 30.--... , , , ' 
Cumb Co (Me) P & L|October___| 226,793) 214,808 2: 905) 2,1°3,8 Savannah Elect a_._--- Nov 66,448 69,870 23,310 26.668 
Detroit, Un tod Line Bet mand 1188'000 1042'6791 10 10 250. 008 5:310-871 any . he Sema ae ‘ae ‘sean. ae 
etroit Un nes|Oc --- , ’ 10,310,871 | Tampa Elect a____---- j 80,922 39,131 38,995 
D D E B & Bat (Rec) September | _39:5791 _40:576| 359.590! "384/544 | Tampa Elect a---..---Nov noo = gongs | 436'704.««417°748 
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——4Gross Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 
$ $ 3 $ 

904,849 868,107 306,183 243,131 
4,737,432 4,712,382 1,533,710 1,462,006 


793,618 750,592 225,103 222,917 
8,596,586 8,486,163 2,484,616 2,681,988 


a Net earnings here given are after deducting taxes. 
ore a ngs here given are before deducting taxes. 
c re 


‘Net Earnings 
Roads. 


Third Ave System_a_..Nov 
July 1 to Nov 30 

Twin City Rap Tran_a-Nov 
Jan 1 to Nov 30 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
$ $ $ $ 
Aurora Elgin & Chic_..Nov 39,512 39,950 14,729 16,289 

July 1 to Nov 30 202,251 199,017 118,261 163 ,887 
Baton Rouge Elect 2,204 2,054 6,521 4,206 
Jan 1 to Nov 30 23,771 22,970 49,174 33,971 
Brockton & Plymouth_.Nov 1,102 1,140 def 993 def1,805 
Jan 1 to Nov 30 12,380 11,997 6,566 8,031 
Cove. Breton Elect 6,641 6,600 8,580 5,597 
Jan 1 to Nov 30 72,635 70,883 61,508 56,874 
1,893 1,814 7,872 7,143 
22,393 24,664 69,691 76,054 
28,679 28,791 11,229 5,633 
315,864 295,846 39,952 55,091 
34,067 33,389 28,669 50,715 
368 ,699 337,570 273,027 8 436 
13,901 14,574 223,179 9,447 
158,328 162,387 2147,318 1390. ‘221 
8,714 8,606 28,868 16,849 
96,390 92,866 206,173 154,086 
4,186 4,179 45,286 45,349 
46,183 47,163 359,681 373,726 
36,711 36,753 25,996 55,516 
396,713 404,917 276,292 618,433 
5,522 5,603 
60,995 61,459 
915,539 907 ,862 
4,589,284 4,546, 783 


Roads. 


Obuatous (Ga) Elect_..Nov 
Jan 1 to Nov 30 
Dallas Elect Co 
Jan 1 to Nov 30 
Duluth-Superior Tract.Nov 
Jan 1 to Nov 30 
Eastern Texas Elect__..Nov 
Jan 1 to Nov 30 
El Paso Elect 
Jan 1 to Nov 30 
Galv-Houston Elect__..Nov 
Jan 1 to Nov 30 
Houghton Co Tract__..Nov 
Jan 1 to Nov 30 
Interborough Rap Tran_-Nov 
July 1 to Nov 30 
Internat Ry Co (Buffalo)— 
July 1 to Sept 30 
Jan 1 to Sept 30 
Jacksonville Tract 
Jan 1 to Nov 30 
Keokuk Elect 
Jan 1 to Nov 30 
Key West Elect 
Jan 1 to Nov 30 
Northern Ohio Tr & Lt_Nov 
Jan 1 to Nov 30 
Northern Texas Elect_._Nov 
Jan 1 to Nov 30 
Paducah Tract & Lt__..Nov 
Jan 1 to Nov 30 
Pensacola Elect 
Jan 1 to Nov 30 
Savannah Elect 
Jan 1 to Nov 30 
Tampa Elect 
an 1 to Nov 30 
Thing Avenue System_.Nov 


86 

28,655 
2751 ,001 
22,913,539 


4,414 

43 ,332 
2875 ,697 
22,858,017 


442,610 
1,315,237 
14,725 
163,160 
1,858 
20,540 
2,559 
28,034 
54,241 
575,269 
26,953 
301,569 


442,870 
1,293,099 
13,052 
139,454 
1,878 
22,400 
2,572 
28,029 
50,261 
556 ,365 
26,807 
288 ,807 
7,042 
83,742 
7,353 
79,476 
23,088 
251,910 
4,423 
50,065 


7383 315 
2840,873 


def1 ,331 
2,723 


2400,308 
2820,645 
2,600 
pe 075 
5,7 758 

59.7 711 
1,086 
14,865 
50,463 
723 326 


6,090 
52,307 
1,002 
def 121 


87,670 
780,620 
29,738 
298,906 
3,134 2,252 
13,046 12,755 
4,058 def 744 
21,474 8,073 
3,580 
11,639 
34,572 
376,683 


46,913 
556 ,037 
7,477 
83,830 
7,051 
78,820 
23,120 
255,161 


4,342 
48,003 


190 

def4 ,069 
34,789 
388,701 


223,321 212,148 295,953 239,373 
uly 1 to Nov 30 1,080,735 1 = ow 2x500,128 048 


Twin City Rap Trans.__.Nov 81,986 4144,773 44,024 
Jan 1 to Nov 30 912,730 903° 396 x1 7593 ,015 21791: $28 


z After allowing for other income received. 


New York Street Railways. 


—-Gross Earnings 
Current Previous Current Previous 

Year. Year. Year. Year. 

3 $ $ 

ger 197 286,261 c€153,757 
2,710,46 2,787,363 1,433,598 
1,309,132 786,055 
13,167,511 7,968,182 
1,250,550 559,416 
11,848,641 5,239,294 
2,559,683 1,345,471 
25,016,151 13,207,476 
2,464,363 911,288 
20,776,197 7,144,895 
1,133,466 384,472 
10,099,657 2,904,460 
61,775 20,777 
551,385 117,207 
82,287 31,442 
697 ,966 181,777 
327,631 114,656 109,414 
2,968,458 1,034,211 1,133,128 
40,576 9,919 5,604 
384,544 48,512 35,550 
162,575 81,815 
1,382,582 604,399 
57,414 22,647 
493 ,026 163,902 
20,076 7,242 
168,972 56,400 
241,811 88,716 
2,191,032 543,626 
54,722 16,929 
465,142 90,835 
62,951 15,219 
539,105 87,888 


23,805 6,820 


Net Earnings 
Roads. 


c153,410 
1,510,568 
812,433 
8,270,714 
573,338 
5,576,486 
1,385,771 
13,847,199 
943,414 
7.497 ,423 
344,788 
2,712,700 
13,872 
103,166 
28,211 
159,074 


Hudson & Manhat’n_a_Sept 
Jan 1 to Sept 30 


Interbor Rap Tr (Sub) a Sept 1 agi ots 
Jan 1 to Sept 30 13,118,176 


InterboroRapTr (Elev) aSept : 1.28 Sr 260 


Jan 1 to Sept 30 8,675 
Total Int Rap Tran_a Sept ao, 178 
Jan 1 to Sept 30 24,636,853 
Brooklyn Rap Trans_a_Sept 2,349,654 
Jan 1 to Sept 30 20,634,257 
New York Railways_a-Sept 1,175,441 
Jan 1 to Sept 30 10,027,770 
Belt Line_a Se 65,380 
Jan 1 to Sept 30 571,812 
Second Avenue_a 83,075 
Jan 1 to Sept 30 661,145 
Third Avenue_a--_-_-_-_-- Sept 328,190 
Jan 1 to Sept 30 2,875,708 
Dry Dock E B & Bat_a_Sept 39,579 
Jan 1 to Sept 30 359,590 
42d 8tMan&StNAvaSept 167,708 
Jan 1 to Sept 30 1,448,898 

N Y City Interboro_a-_-_Sept 60,321 
Jan 1 to Sept 30 515,523 
Southern Boulevard_a--_Sept 20,166 
Jan 1 to Sept 30 171,365 
Union_a t 245,296 
Jan 1 to Sept 30 2,099,653 
Wengeere Electric_a_Sept 52,519 
Jan A to Sept 30 444,314 
Yonkers Sept 63,921 
Jan ? to Sept 30 544,998 
Lone, Island Electric_a_Sept 26,107 
Jan 1 to Sept 30 200,966 193,875 30,427 12,490 

NY £ Long Isl Trac_a-Sept 42,276 43,933 12,156 14,503 
Jan 1 to Sept 30 328,967 314,040 i ren 56,601 

N Y & Queens Co.a_--Sept 123,082 119,186 083 5,132 
Jan 1 to Sept 30 1,038,300 1,031,541 defi3 1366 81,381 
Oceeg Electric (L I) - gn--Seps 18,121 17,227 9,355 8,298 
Jan 1 to Sept 133,114 142,890 66,128 72,680 

N Y & North jmvalky eases 16,305 17,203 5,992 6,319 
Jan 1 to Sept 30 125,296 128:755 35,504 31,904 
Richgeed Lt & RR_a--_Sept 39,172 37,192 16,398 10,280 
Jan 1 to Sept 30 308,872 305,211 81,993 4,043 
Staten Isl] Midland_a--Sept 33,939 32,063 8,559 10,773 
Jan 1 to Sept 30 268,083 256,961 34,437 61,620 


a Net earnings here given are after deducting t 
c Other income amounted to $82,774 in Sept. 1915. agst. $85,293 in 1914. 


69,129 
525,619 
18,868 
143,189 


7,837 
41,650 


72,057 
420,548 


3,037 
78,171 


17,847 
91,368 


3,157 





ANNUAL REPORTS 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “‘Chronicle’”’ in which 
it is published. The latest index will be found in the issue 
of Dee. 25. The next will appear in that of Jan. 29. 


American Ice Company. 
(Report for Fiscal Year ending Oct. 31 1915.) 


EARNINGS FOR YEARS ENDING OCT. 31, INCL. SUBSIDIARY COS. 


1914-15. 1913-14. 1912-13. 1911-12. 
Gross receipts_......-- $8, mt ast $8,826,881 $10,490,616 $8,638,406 
Income from invest., &c. 10,444 10,245 24, A 


$8,656,419 
$2,942,735 
4,007 ,984 


$1,705,700 
332,41 





$10,515,208 
$3 258,775 
4,203 ,558 


$3,052,875 
oo oS one 
2 ,066 


140. 10a 


$8,650,428 $8,837,126 
Less cost of aoe :797 013 { $3,099,870 
Less operating expenses - 3,934,773 


SS ee ee $1, 853 415 $1,802,483 
Bond interest, &c k $337. 246 
EON a ae 53,565 67,849 
| ee, oe eee 144,074 163. 210 
Insurance 129,534 132,858 

537,774 615.454 
3! »393 555 


$1,327,233 $1 258 th 
$526,182 $408.866 1,659,320 
Pref. Gividends ss ca (134)223,803(1 4)186. 502(1 ast 502 


Balance, surplus $302,379 $222,364 $1,472,818 "$369 245 
BALANCE SHEET OCT. 31 (INCLUDING SUBSIDIARY COS.) 


1915. 1914. | 1915. 1914. 
Assets— 3 $ Liabilities— $ $ 

Lene. buildings, | Preferred stock__ 14,920,200 14,920,200 

machinery, &c_13,462,446 13,289,342 | Common stock_.- 7,161,330 7,161,330 

Good-wiil, water & | Bills payable 15,000 

patent rights__.17,018,227 17,018,227 | Underlying bondsa_ 1,064,920 

Invest. securities. 273,760 950,795 | Collat. trust bonds 

1,054,637 266,124 Amer. Ice Co_-. 1,620,000 

3,418,000 

414,050 

562,825 








$1,336,455 
$369 245 





450,000 








1,507 ,000 
Notes receivable _-_ 103 ,820 161,959 | lst & gen. M. bds. 4,039,000 
Bond and mitges_.- 17,320 24,440 | Realestate mtges. 365,470 
Insur. premiums_- -_ 8,835 13,766 | Current accounts-_ 516,401 

Invent. of mdse.,&c. 519,167 592,430 | Accr. bond int.,é&c. 71,366 65,272 
Accts. receivable. 856,573 979,773 | Fire ins. reserve.. 296,468 266,639 
Fire insur. fund_. a296,468 266,639 | Workman's com- 

Workinan's Com- | pensation res’ve. 71,207 19,155 

pensation fund. 671,207 33,750 | Profit & loss (sur.).c4,284,018 4,069,854 

33,682,460 33,597,245 Total 33,682,460 33,597,245 

a Consists of $296,000 (par) Amer. Ice Co. real estate Ist & Gen. M. 
bonds; and loan, $46 8. 

b Consists of N. Y. City bonds, $31,134, par value $35,000, Amer. Ice 
Co. real estate ist & Gen. M. bonds, $37, 000 cash with commission, 
$2,616 and loans, $457. 

c After deducting $45,000 additional res. for accts. receivable $42 000 
disct. on real est., Ist & Gen. M. bonds sold and sundry items, $1,215 

Note.—Accrued dividends s unpaid on the cumulative pref. stock amount 
to $9 ,362 ,426, of which 96.2% applies to stock owned by Amer. Ice Sec. Co. 

- 101, p. 1093, 529. 


Associated Merchants Co.—United Drygoods Cos. 


(Balance Sheets of Both of the Companies Themselves and 
Their Wholly-Owned Dry Goods Subsidiaries). 


In connection with tha plan outlined on a preceding page 
the accompanying data are furnished: 

The following shows the consolidated balance sheets (1) of 
the seven dry goods stores wholly owned (see below) and (2) 
of the United Dry Goods Cos. and the Associated Merchants 
Co. as of Dec. 31 1914, in which investments in securities 
of the subsidiary companies are included at amounts equal 
only to the net tangible equities of those companies after 
applying all adjustments of valuations. 


CONSOLIDATED BALANCE SHEETS OF DEC. 31 1914, AFTER ALL ADJUST- 
MENTS OF VALUATION. 

U.D. Cos. 
(4 stores). 
$387 ,642 

2,187,617 
3,766,196 
13,192 


4. M. Co. 
(3 stores). 
$704,400 
2,492,557 
3,456,040 
343 ,363 


Totals. 
(7 stores), 
$1,092 ,042 

4,680,174 
7,222,236 
356,555 


99,839 
218,708 
78 636 
2,199,818 
4,818,515 


$20,766,523 


2,962,320 
997,695 
1,541,458 


$5,501,482 
$15,265,041 


$79,466 
520,833 
1,397,610 
1,300,000 


,000 
2,261,059 


(1) Subsidiary Companies—Assets— 


Accounts and notes receivable 

Merchandise and supplies 

Due from affiliated and parent companies - -- 

H. B. Claflin & Co. debt to Powers Mercan- 
tile Co. at 50% 

pO RR A ES eae 

See ek . De cede enknnedene 

Fixtures and delivery equipment 

Real estate and improvements, net of mtges-_- 


99,839 
88,907 
32,040 
1,109,573 
3,330,088 


129,801 
46 ,596 
1,090,245 
1,488,427 


$9,751,429 
$1,640,480 
523,773 
898,919 


$3,063,172 
$6,688 ,257 


$77,791 





Total assets 

Liabilities— 
Accounts payable and accrued expenses 
Notes and loans payable 
Due to affiliated and parent companies 


Total liabilities $2,438,310 
Excess of tangible assets of subsidiary cos._._.. $8,576,784 
(2) Parent Companies—Assets— 
Cash $1,675 
Bills receivable 
Due from subsidiary companies 
McCreery Bldg., West 34th St., equity. 
H.B. Claflin Co. (face amt. of debt $837,000) - 
Lord & Taylor—14,550 shs. 2d pf. stock \ cost 
24,207 shs. com. stocks 
C. G. Gunther’s Sons $200,000 common stock 
Surety Coup. Co. $500,000 cap. stk. (pledged) 
Higbee Company $130,000 2d pref. stock__-. 


$14,415,744 
Bills payable $520,833 $500,000 $1,020,833 
Due to subsidiary companies, &c 450 196,963 197,413 
Due to O’Neill-Adams Co 75,000 75,000 
Due to H. B. Claflin Co 299,748 299,748 


Total liabilities $521,283 $1,071,711 $1,592,994 
Total of net tangible assets of subsidiary co 


panies, and other assets, net, of parent c08.$13, 894,461 $6,366,554 $20,261,015 


Following are the balance sheets of the seven dry goods 
companies wholly owned: 


$11,015,094 
$1,321,850 
473,922 
642,538 








$7,438,265 $21,854,009 
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FOUR STORES WHOLLY OWNED BY UNITED DRY GOODS COS. CONSOLI 
DATED BALANCE SHEET DEC. 31 1914 (after all adjustments of valuations). 

Hahne Wm.Hen- Powers StewartDry 

& Co. gerer Co. mx Co. Goods Co. Totals. 
$ 


Assets— $ $ $ 
PE tbncttedbdts cnahaedbas 93,383 104,371 181,835 8,053 387,642 
Accounts and notes receivable. 944,589 501,813 124,908 616,307 2,187,617 
Merchandise and supplies-- --- 1,451,019 870,729 705,945 738,503 3,766,196 
Due from affiliated companies. 1,191 0 | aakeee 54 13,192 
Seca eet CO; GORGicccans dksean  cnaeed GOO BOe § «adace 99,839 
PE bea ansamnnccenee 36,126 18,073 14,000 20,708 88,907 
Deferred charges.-.....-...--.-- 11,806 8,270 6,692 5,272 32,040 


Fixtures and delivery equip... 500,000 205,156 208,648 195,768 1,109,572 
Realest. & impts. (net of mtges.)2,831,013 68,575 430,000 500 3,330,088 


Tot. tang. assets (aft. mtges.)5,869,127 1,788,934 1,771,867 1,585,165 11,015,093 
TAabilities— 





Accounts payable......-.-.-- 537,895 242,064 95,895 390,849 1,266,703 
Notes and loans......-.----- 5O000  _ sancee 383,922 40,000 473,921 
Due to affiliated companies... 150,884 268,007 ------ 223,647 642,539 


Accrued expenses-.....------ 13,020 4,864 30,869 6,394 55,147 


Tot.liab. (exceptmtgs.&bds.) 751,799 514,935 510,686 660,890 2,438,310 
Excess of tang. assets over liab_5,117,328 1,273,999 1,261,181 924,275 8,576,783 
x Other Items— 








GORE wecdboncedenseukeeas  haunes LAGE. wadken 500,000 1,800,000 
EE Shawd ane wn ew eed 5,117,328 2,573,999 1,261,182 1,424,275 10,376,783 
Offset 

prelnered’ stock rte ee oe trnaen ooh tree SOU 0G 3 anowee LOE iwacaes 900,000 

CN OG cc wu cancccedee 1,000,000 700,000 200,000 150,000 2,050,000 

SE OE. caccacehbune§ <Keucse oF 2 ree 750,000 

I SB ek xtc w ctnin coer tsde de moaemeen ee eee ee ee 1,000,000 

Gs cts dae deadadddwad 3,317,328 123,999 961,182 1,274,275 5,676,783 





x To complete balance sheet. y Included at 50% of ledger amount. 


THREE STORES WHOLLY OWNED BY ASSOCIATED MERCHANTS CO. CON- 
SOLIDATED BAL, SHEET DEC. 31 1914 (after all adjustments of valuations). 


James Mc- Stewart J.N. Adam 


Creery &Co. & Co. & Co. Totals. 
Assets— $ $ 3 $3 
ID diricln nailed tek ec erameeade eae 489,756 111,051 103,593 704,400 
Accounts and notes receivable_.......-- 1,162,231 420,684 y909,642 2,492,557 
Merchandise and supplies_.........---- 1,791,806 745,091 919,143 3,456,040 
Due from affiliated companies_.-....---- - = a eee yo Se 343,363 
NN EE EE a a ee 36,568 5,000 88,233 129,801 
SE a. ao neck pee are 22,168 9,353 15,075 46,596 
Fixtures and delivery equipment_-__..--. 563,078 220,950 306,217 1,090,245 
Real estate and impts., net of mtges_._._. 205,204 1,283,223 -  --- 1,488,427 





Total tangible assets (after mortgages) .4,614,174 2,795,352 2,341,903 9,751,429 
Liabilities— 

DASOURID BATES. 646 nw coccvdcmoccesee 586,088 414,789 554,174 1,555,050 

SY Se ent han wedecamneekde 208,724 152,016 163,033 523,773 

Due to affiliated companies 276° 580,690 317,952 898,919 

pe Ee eee 78,263 Tees, de wkaee 85,430 


Total liabilities (except mtges. & bonds) 873,351 1,154,662 1,035,159 3,063,172 
Excess of tangible assets over liabilities..3,740,823 1,640,690 1,306,744 6,688,257 
x Other Items— 











a eee eee 3,800,000 -...-. 1,300,000 5,100,000 
i ea aia iich ean axenubetaninaion 7,540,823 1,640,690 2,606,744 11,788,257 
Offset by— 

IN on aie aiilinns wanna dike ani 100,000 700,000 705,000 1,505,000 

Debenture bonds --4 my poe 995,000 aa 000 5,695,000 

EG, 5. ndéccccentindunscccenavel | shbews 000 4,700,000 

PE cn chbvnedettinenmnawiedesumendl mt e23.def. 54, Sider O3, oeedr, 111,743 





x To complete balance sheet. y Partly pledged to secure loans.—V. 101, p. 1890. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


American Cities Co. N. Y¥.—New Directors.— 


Francis T. Homer and T. H. Tutwiler have been elected directors.— 
V. 101, p. 2142. 


Belt Railway of Chicago.—Sirike Settled.— 
The strike of the enginemen, trainmen and 


switchmen regarding service 
transportation, called on Dec. 14, was settled Dec. 16 by a compromise 
agreement. —V. 95, p. 418. 


Bloomington Decatur & Champaign RR.—Pref. Stock. 
See Illinois ion Co. below.—V. 92, p. 25 


Camden & Burlington County g.—Eschonge of Stock. 
The capital stock of this new consolidated company Gnca in N 
os. 41915 ¥. being exchanged at the Broad St. Station, hiladiel hia, Yat 


he conmomms roperties as follows: Holders of the ($381 Las) 
stock of Camden & Bur m County nS. and the $ stock of 


25, 
Vincentown branch m reacts one share of n (par $25) for each hand 
{per $25) $25) ms = stock ce ages of the $ $95. 650 stock of the Mt. Holl 
edford Co. receive two mares of new stock (par $25) 
each =e one . par ($50) of old wT To place all stockholders on * 
equal basis, the new company on Oct. 1 1 dantared’ a dividend of 144% to 
holders of stock in the first two roads, ‘his being the accrued rental pay- 
moms eer their leases to the Pennsylvania RR. for the three months ended 
Hereafter dividends on the stock of the new company will be 
pald J & J. Total auth. stock, $800,000, oF of cue class, per S26; 25; out- 
Deeottne | $502,275. ‘Bonded debt consists of $350 of C. 


& 
B. O. RR. Co. guar., p. & i., by Penn. RR. Co.; dated 1897, due Feb. 1 
1927. Miles of road’ operated, 38 


Central Vermont Ry.—Interest in Projected Line to 


Providence.—The ‘‘Boston News Bureau” says: 


The Southern New England RR. has advised the Massachusetts P. S. 
Commission that practical all of its stock is held in trust for the benefit 
4 the Central vere. he latter, according 


to a recent return to this 
ommission, has reported $7,091,000 advances, in principal and interest, 
in connection with the past few a, com etitive > comanter in Southern 
New Englan? by the Grand Tru Trunk. nas Canad road holds year notes 
from the Central Vermont represen —- TR th anne - these advances. Be- 
cause of the low market price of the $10,732,000 4% mortgage bonds, tho 
question has arisen as to whether the Central Vermont may be slated for 
another reo paisetion when these bonds become due in 1920. 

Le a ay . Smith writes: ‘‘There is no intention or necessity for - 
ongants ing the Samal Vermont at the maturity of its An. - or HN, 

er time. With the consummation of improvements already at 
the Central Vermont can be goerates Sor for between 72% ond 7 7 of gross 
coraings of the property, whic hrough a well-established commun- 
it hese earnings are exceedingly ae OR pom revenue for 
10 years has been about $4,200,000. Respecting Pi inquiry as to 
tohbhar there is any reasonable likelihood ‘that the Central Vermont will 
be dropped from the Grand Trunk System,’ there is not the slightest pos- 
sibility that this will occur. Reasons therefor are many and convincing.” 
During the year ended June 30 last the road showed $691,700 net applice- 

ble for c es, against $299,273 in the preceding year, notwithstanding 
a $289,000 decrease in gross. Since the present year began, the road has 
continued to show improvement both with respect to equipment and main- 
senense and net earnings July show $316 ra after all fixed 

harges ; August, $6,620; Sept. -» $20, S62, mee, Oct. $26, S--makne $53,556 
for the four months, against Ae .835 for the correspond. 


ing 1914 period. 
November will show at least $6. 000. The ratio of oneratin expenses to 
revenue was: July, 76.17%: 76. TRE Sept., 4, and Oct., 
72.96% —the lowest ratios ae 911 his and the eudend improve- 


ment in operation would seen amply to justify a large excess of net revenue 
over fixed charges for the future.—V. 101, p. 1272. 





Chesapeake & Ohio ee Prospects.—Director 
Rawson is quoted as sayi 

There is little likelihood of dividends g resumed next year. The 
company’s earnings are large but stockholders will be better curved by hav- 
ing the surplus earnings invested in property than being disbursed in divi 
dends. The road has a fine double track between Cincinnati and Newport 
News, but the sidings need lengthening. Newport News has —— 
of being the finest harbor on the Atlantic Coast. Ships can load and un- 
load there at about a quarter of the New York cost. Our road could profita- 
bly expend $10,000,000 on Newport News Harbor, although I am not say- 
ing that such an expenditure is under consideration. '—V. 101, p. 1885, 1272. 

Cincinnati Dayton & Toledo Traction Co.—Plans.— 

A meeting of the large bondholders was held in Cincinnati on 
Dec. 13 to consider whether the bondholders would consent 
to some modification of the present lease of the property to 
the Ohio Electric Ry. Co. A Cincinnati paper says: 

While no definite plan was submitted to m“ bondholders, the situation as 
concerns the lease and the earnings of the C. D. & T. was presented by 
Vice-Pres. Draper of the C. & A large bondholder suggested the 
formation of a syndicate to urchase C.D. & T. outstanding bonds, amount- 
ing to $2,700,000, at 70, paid for as follows: 10% in cash and the balance in 
a collateral trust bond ‘to be secured by the entire present issue of bonds 
to be purchased by the syndicate. At 70 the outstanding issue would ag- 
gregate $1,890,000. 10% cash would be $189,000; the balance of $1,701,000 
to be distributed to the bondholders in collateral trust bonds at par. In- 
stead of an annual interest charge of $135,000, required for the present 
bonds, the arrangement would require but $85,050 as interest on the new 
bonds, an annual saving to the Ohio Electric Co. of $40,000. That com- 
pany, however, would have to give assurance that the refunding of the 
underlying bonds which come due in a few years would be taken care of, 

The suggestion will be considered by the officials of the Ohio Electric Co., 
and if it meets with their approval will in all probability be submitted to 
the bondholders of theC.D.& T. Steps were taken at yesterday’ s meeting 
to form a bondholders’ committee in the interest of the bondholders. 

[No committee, we learn, has yet been organized, and if and when organ- 
ized, no action, it is stated, would be taken by it until after Jan. 1. 


Held Responsible for Debenture Bonds.— 
See Dayton Traction Co. below.—V. 101, p. 448. 


Cincinnati Hamilton & Dayton Ry.—Amendment Effec- 
tive.—Holders of the General Mtge. gold bonds have been 
informed that the amendment, dated Nov. 24 1915, to the 
agreement of Feb. 1 1915, has become effective, and that the 
right of withdrawal has expired. See adv. p. xiv last 
week’s issue. 

More than 78% of the entire issue of General Mortgage ete bonds 
outstanding are now on deposit under the agreement of Feb. 1 1915 and 
are entitled to the benefits of the agreement dated Nov. 24 1915, in respect 
to the sale for cash at the rate of $700 for each $1,000 General Mortgage 
bond, together with interest on such purchase price at the rate of 4% per 


annum from Jan. 1 1916 to date of Caer provided a sufficient amount 
of the bonds assent. Compare V. 101, p. 2144, 1972. 


Dayton Traction Oo.— Guaranty U pheld.— 

The ‘‘Cincinnati Enquirer’ Nov. 16 said: Five verdicts for an aggregate 
of over $16,000 practically were agreed to before they were returned by 
Judge Cushing’s jury in the Common Pleas Court yesterday. The ver- 
dicts were returned against the Cincinnati Dayton & Toledo Traction Co. 
in favor of the owners of debenture bonds descag by the Dayton Traction 
Co. in March 1898. The bonds (total issue $50,000) matured March 1 
1913. ‘They were guaranteed by the Cincinnati & Miami Valley Traction 
Co. and the Cincinnati & Miami Valley Traction Co. The owners of the 
bonds, therefore, —— that the C. D. & T. assumed them and was re- 
sponsible for their yment. Payment. was refused, however, and suits 


were filed by five of t “ ypondhelders. Attorney Starbuck Smith represented 
the bondholders.—V. 72, p. 626. 


Delaware & Hudson Co.—Dividend Rate Remains 9%.— 
The directors have declared a dividend of 9% for the year 
1915 on the $42,503,000 stock, payable in | rman’ install- 
ments of 244%, viz.; March 20 on stock of record Feb. 26; 
June 20 on stock of record May 27; Sept. 20 on stock of 
record Aug. 28 yo Dec. 20 on stock of record Nov. 27. 


ual Dividend Record Since 1885. 
1896. 1887. 1888. 1880 1896. 1897101900. 1901 to 1906. 1907 to 1916. 


3 7 yearly 5 yearly 7 yearly 9 yearl 
V. 101, p. 1272, 1092. y yearly 


Delaware Lackawanna & Western.—Acquitted. — 

The D. L. . RR. Co. and the D were acquitted 
of a charge = A in the U. 8S. District Court in Buffalo on Dec. 23. 
It was claimed by the Government that the railroad company allowed a 
concession to the coal company ray nines it the use of certain railroad 
trestles in Buffalo at a no The defense showed that adequate 
charges were made.—V. 101, p. 1885. 


Detroit United Railway.—Sale of Notes.—The issue of 
%. 500,000 5% Collateral Trust coupon gold notes placed by 

Wm. A. Read & Co. at par and int. (see V. 101, 9144) 
is dated Feb. 5 1916 and due May 5 1918, but r eemable 
as a whole on 30 days’ notice at 101 and int. to Feb. 5 1917; 
thereafter at 100'4andint. Interestin New York F.& A. 5: 
last coupon May 5. A circular shows: 

Direct obligations secured by e with the trustee of ey +746 ,000 
varae of bonds and stocks, viz.: 5,000 Detroit United First Oon- 
sol. % bonds due 1932; $520, O00 Detroit Jackson & Shicago Re. Ry. Con- 
sol. 50 bonds due 1937; $100,000 Detroit & Lake St. Clair R 5% 
bonds, ° due 1920; $2,571,000 Detroit Monroe & Toledo A Line 
Ry. stock, paying 4% % dividends last year; $1,990,000 Detroit Port 
Huron Shore Line * - stock ($100,000 raed % pref. stock and balance com- 
mon stock, paying > yp pm ve ear). 

Interest and divides Son th ) collateral alone amount to $365,142 
vt over twice the interest on these notes. mae. additional Detroit United 

s can be issued except for refunding. ae we an dente ee 
. edged are LS pg — mn by trust deed to Aik. eir bond issues. The 
stocks pledg each case, the entire amounts o cuatentns except 
Grosteny’ qualtiving and control encoeding: y 


a terurban 
spilwaye, goanecking Detroit and Toledo, 80 miles, and Dewett ant and Port 
uron 





Earnings—Year to Dec. 31— 1914 1913. 
Gross earnings. ......-.-.---.--.-- $12,240 5004 $12, 723,828 $11,605.50 
BOR. DOUINEE Sg « cikicntctamnideokced 4 811,072 4,281,535 EO th 
Fixed charges...............-...- 2;166,072  2:151,058 3 123,513 
Balance, surplus__..........--.- $1,645,000 $2. 130,477 $2,050,465 


Surplus earned last year available for the interest on the notes was over 
10 times the amount required. For the o months 4 Oct. 18. last, 
earnings were $10,896,005, an increase of $585. 134, or 5%; n 
$3,214, increase us earni 


203,319, or 7%. Surp ngs iSove allfteed 
charges and dividends for the last five years ie > approxineasely $6, : a 


which has been invested in extensions, new equipment, betterments, &c. 

The Detroit United Railway stem comprises in all over 800 miles of 
electric track. The notes are oes owed Py 12,500,000 capital stock pay- 
ing 6% dividends.—V. 101, p. 2144, 1972 

Duluth Rainy Lake & Winnipeg R 4 .-—Bonds Extended. 
—F. J. Lisman & Co. have formed a syndicate to take up the 
$2,000,000 Ist Mtge. 5% bonds of 1906, due Jan. 1 1916, 
and extend them for a period of 5 years to "Jan.11921. The 
extended bonds will be guaranteed, principal and interest, 
by the Canadian Northern Ry., through a@ special Order-in- 
Council of the Government of the Dominion of Canada, and 
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also by the Duluth Winnipeg & Pacific Ry., which owns all 
the stock of the company. The bonds will be extended at 
the rate of 5%. The present bondholders will be given the 
option of receiving payment at par and int. or extending them 
at the rate of 9534, at the Illinois Trust & Savings Bank, 
Chicago.—V. 89, p. 1279. 


Elkin & Allegheny Ry.—Receivership.—C. B. Penney, 


. Mgr., and M. W. Thompson are now the receivers. 

The road is in operation between Elkin and Veneer, N. C., 15 miles, 

and at last accounts was ghee to have considerable mileage under 
construction.— V. 94, p. 1448. 


Empire United Railways, Inc.—Opposition.—The com- 
mittee of holders of lst M. 5% gold bonds of the Rochester 
Syracuse & Eastern RR. Co., due May 1 1945, Arthur W. 
Loasby, Chairman, in circular dated at Syracuse, N. Y., 
Dec. 11, says in substance: 

More than a majority of the whole amount of the above-described bonds 
have been deposited with our depositaries, the Trust & Deposit Co. of 
Onondaga, Syracuse, and Old Colony Trust Co., Boston. The committee 
is formed to protect those R. 8. & E. bonds, and not to readjust them, either 
as to princi or interest, and it is not inclined to favor any pian of read- 
justment which contemplates, as the proposed plan does, not only a sacrifice 
of the interests of the Ist M. bondholders, but a continuance of the peanent 
Management of the property. On Nov. 27 1915, on our application,. 
C. Loomis Allen was made co-receiver of the property, and he agreed 
to institute a system of bookkeeping which will afford definite knowledge 
of the earning capacity, both gross and net, of the R. S. & E. property. 
When the information is furnished, the preparation of plans of ustment 
A — if readjustment is shown to be necessary.—V. 101, p. 


Erie RR.—Option to Subscribe for 4% Gen. Mige. Con- 
vertible Bonds at 85—Underwriting Syndicate.—Official an- 
nouncement was made on Dec. 29 that there is to be offered 
to the holders of the stock and of the Convertible Bonds, 
Series B (subject to approval of the stockholders’ meeting 
and of the public authorities), the privilege of subscribing 


2. 85 and int. for $19,627,130 4% 50-year General Mort- | 
e gold bonds of 1903, convertible at the option of the | 
older into the common stock at 50 ($200 par value of stock | 


for $100 par value of bonds), between April 1 1918 and Oct. 1 
1927. ‘The issue has been underwritten by a syndicate of 
bankers headed by J. P. Morgan & Co. 


Each stockholder will be offered the right to subscribe for an amount of 
bonds equal to 10%, of the par value of stock registered in hisname. Hold- 
ers of Convertible Bonds, Series B, issued under the General Mortgage. also 
will be oifered the right to subscribe to the extent represented by the stock 
into which such bonds are convertible, the holder of each $1 ,00U bond thus 
having the rights accruing to 16 2-3 shares of stock. 

Digest of Statement by President F. D. Linderwoed, N. Y., Dec. 23 °15. 

General Mortgage Bonds.—The convertible bonds to be issued will b 
direct obligations of the company and will be secured by the General Mort- 


gage, which authorizes the issuance of bonds thereunder for an aggregate | 


princival amount of $50.000,000. Convertible bonds secured by this 
mortgage have been issue} heretofore as follows: 


Series A bonds. of which the conversion privilege bas expired -_ .$10,000,000 
Series 8 bonds, which are convertible into stock at $60 per share 
up to and including Oct. 1 1917 
(Both of these issues except $985,000 Series B bonds owned 
by the company, are now outstanding.) 
Bonds owned by the company but pledged as part security for 


the 5% note issue due April 1 1916 10,000,000 


It is proposed now to offer $19,627,130 bonds (convertible into stock at ' 


$50 per share), being the $10.900,000 bonds now owned by the company 
and $9.627.130 bonds heretofore unissued. 

Purpose of Issue.—The proceeds of these bonds are to be used (a) $10,- 
000.000 in retirement of the 5% notes of the Krie RR. Co. which will 
mature April 1 1916; (0) about $2,000,000 to complete the double tracking 
and grade reduction on 35 miles of the Chicago & Erie Division between 
Lomax and Griffith, Iad., and to increase the terminal facilities in Ohio, 
notably at Youngstown and Akron; (c) the balance to provide in part for 
the retirement of the issue of 544% notes due April 1 1917. 

The retirement of the last-mentioned notes will complete the refunding 
of all of our short-term debt, which in March 1914 amounted to $34,550,- 
000. Interest charges on the convertible bonds now proposed to be sold 
will be at a rate Sponpnsae ting 154% per annum less than that heretofore 
paid on the 2otes to be refunded. 

Security._-The General Mortgage covers, subject to prior liens, the rail- 
roads of the Erie System as stated therein. comprising about 2,200 miles of 
line, being a direct lien on about 800 miles, including the main line from the 
Hudson iver to its junction with the (subsidiary) Nypano RR. at Sala- 
manca. and to Buffalo, ani a lien upon the company’s rights by stock own- 
ership, leasehold and otherwise, in the rest of the system covered by the 
mortgage, including its lines to Chicago, Cleveland. Youngstown and other 
important traffic centers. It is a first lien on the entire capital stock of 
the Penhorn Creek RR. Co., which owns the new four-track cut through 
Bergen Hill, just west of Jersey Citv, and which, together with the original 
tunnel (now devoted exclusively to freight traffic), affords tne Erie Com- 
pany six main tracks to the water froat at tide water. 

Subject only to the prior lien of our Pennsylvania Collateral Indenture, 
the General Mortgage is a lien also on the entire capital stock of the Penn- 
sylvania Coal Co.. the entire capital stock of the Erie & Wyoming Valley 
RR. Co. (whose railroad affords a direct connection between the Erie 
Company's main line and the anthracite coal fields), and on 51% of the 
capital stock of the New York Susquehanna & Western RR. Co. The 
value of the Pennsylvania Coal Co.'s ny aloae is largely in excess 
of the amount of the lien thereon of the Pennsylvania Collateral Indenture. 
During the last five years the earnings of the Pennsylvania Coal Co. ap- 
plicable to dividends oa its stock have averaged about $2,324 ,000 annually, 
an amount nearly $500,000 in excess of the annual payments required by 
the Erie Co. for interest on its Pennsylvania Collateral bonds and for the 
sinking fund requirements of the Collateral Indenture securing such bonds. 

Financing.—Owing to the unfavorawle market for long-term securities 
during a numoer of vears past, we have been obliged to provide for our 
corporate financing in part by the issuing and renewal of series of short-term 
notes, bearing a relatively higb rate of interest, secured bv pledges of 
various treasury assets, including Convertible bonds and General Lien 
bonds; and in pers bv devoting substantially all of the company’s currené 
income to additions and improvements which ordinarily and properly 
would be vrovided for from aew Sapien. Since Jan. 1906 the company 
has not done any permanent financing except through the recent sale of 
the Erie & Jersey divisional bonds and the Genesee River divisional bonds, 
to discharge and refund a part of its outstanding short-term notes, and the 
sale of $1,000,000 Pennsylvania Collateral bonds. 

Since 1901 the Erie Company has expended about $105.000,000 for addi- 
tions and betterments, including double-tracking, improvement of grades 
and aligament, additional tracks and sidings, additional equipment, 
additions to and improvement of terminals and stations, bridges and other 
structures, automatic signals and interlocking plants and other safety de- 
vices, elimination of grade-crossings, and other improvements ordinarily 
Cc ble to capital account, and for the more satisfactory and efficient 
handling of traffic and the increased safety and coavenience of the public. 
Of these expenditures about $14,400. was epyecorenses and about 
$30.600,000 additional was paid from income, which during these yours 
amounted to about $46,750, in excess of fixed charges and such dividends 
as were paid on the preferred shares. The company still holds, as treasury 
assets (subject to pledge as above stated), the securities issued to it in part 
reimbursement for such $30,600,000 expenditures. 

The physical character of the Erie RR. at the beginning of the aforesaid 
period limited its annual gross revenue to about $40,000,000. These im- 
provemeats. now nearly completed, will afford a capacity for the handling 
of traffic sufficient to yield a gross revenue of at least $100,000,000 per 

-annum. The extent to which the property has been benefited by such 











expenditures is indicated by the following comparison from 1 to 1915, 
show an increase in the gross revenue from about $40,000, for th 

1901-02 year to over $65,000,000 in 1915 (partly estimated), or about 60%, 
while during the same period the revenue train mileage increased but 
slightly over 5%: 


Gross Earnings Years ended June 30 1902 to 1914 and Cal. Yr. 1915 (Dec. est.). 
1901-02 1904-0 


‘ " 1910-11 913-14 
$40,894,434 $45,724,73 

Actual Figures for First 

Gross earnings entals, 
Net, after taxes 20 ,356.766 | Interest 979 5 
Net income after fixed charges $6,622, 
Estimated net income after fixed charges for entire year 1915... 7, 


The increases in freight rates recently allowed by the I. 8. C. Commis- 
sion have become effective during the present year and will result in ma- 
teria’ additions to the net income, which should incresae correspondingly 
with the volume of business. Further increases in freight rates and in 
rey gal rates are now pending, and, it is hoped, will shortly become ef- 

ective. 
Operating Economies.—Due largely to reduction of grades and double- 
tracking, the increase in business during the last 15 years has not been 
attended with a similar increase in transportation cost. In 1901 it required 
13,300,000 freight train miles to move traffic yielding a revenue of 7 
f , or $2 20 revenue per train mile, while in the first ten months of 
1915 it required only about 10,343,000 freight train miles to move traffic 
elding a revenue of $40,896,738, or $3 95 revenue per train mile—an 
ncrease of 79.55%. The average number of tons of freight per train has 
increased from 399.57 in 1901 to 727.17 during the first ten months of this 
year, and during the same period the cost per ton mile has decreased from 
3.92 mills to 3.40 mills. 

During these years, while the increase in miles of road has been only 42 
miles, the company has nearly doubled its second track mileage and has 
materially increased its third and fourth track mileage. The ruling grade 
against east-bound traffic on the road roe between Salamanca and tide- 
water, 414 miles, has been reduced to 2-10 of 1%, which is lower than the 
ruling grade on east-bound traffic on any other tine between tidewater and 
the Western gateways at Pittsburgh, Buffalo or the Ohio State line. 


ca. 
$60 374,627 &ec 


$50 007 603 $56,649,908 $60,983,575 $05,500 
leven’ Months of 1915 (Fis $9.98 Now Enas | ze SN 
$3.18 9 


Dur- 


| ing the past 14 years the average weight of rail in the main-line track has 


been increased 10% to an average of 91 pounds, and the capacity of the 
bridges has been increased 31%. 

Refunding.—lIt is proposed to refund the General Mortgage Convertible 
bonds at maturity, unless they are sooner converted into stock, by bonds 
to be secured by a Refundi and Improvement Mortgage, which is to 
make provision for such refunding. Aside from such Ref. & Impt. Mtge., 
the outstanding securities junior to the General Mortgage Convertible 
bonds are $47,892,400 first pref. stock, $16,000,000 second pref. stock 
and $112,378,900 common stock. 

Syndicate.—We hereby request you to form a syndicate to underwrite 
the subscription to the $19,627,130 Convertible bonds above described, and 
we agree to pay to such a syndicate a commission of 3% for its services in 
underwriting the issue. 


New Ferry Rates for Vehicles Not Allowed.— 

The I.-S. C. Commission on Dec. 22 declined to sanction the compeny 6 
pro mae tpegease p ferry rates between Jersey City and New York, 
—vV. ef . 47. 


Grand Trunk Railway Co. of Canada.—Notes.— 


Blair & Co. are prepared to deliver definitive 2-year 5% notes in exchange 
for their interim receipts.—V. 101, p. 1627, 1272. 


Illinois Traction Co.—New Secur.—Press report says: 

The Illinois P. U. Commission has approved the application of the IHinois 
Traction Co. for authorization of issues of $1,000. Series A 5% pref. 
stock of the St. Louis Springfield & Peoria Traction Co. and $500. 5 
pref. stock by the Bloomington Decatur & Champaign Traction Co. (su 
sidiaries) , in order to retire like amounts of gen. M. bonds of the issuing cos. 

{Another report says that the Illinois Traction directors have authorized 
the issuance of $257,000 5% debs. due in 1925 to provide for outstanding 
obligations.|—V. 10i, p. 443. 


Little Kanawha RR.—Result of Investigation—Control 
Not Illegal.—As ordered by the U. S. Senate, the I. S. C. 
Commission has investigated this property and its relations 
to the Little Kanawha syndicate and to the roads now in 
control of the property. These relations are found to be in 
no wise improper. The findings, in brief, are: 

(1) The stock of the road was bought in 1901 at $8 09 per share by the 
Gould-Ramsey interest as part of the then projected transcontinental 
Gould system. The Little Kanawha Syndicate was organized with $6,310,- 
104 subscribed, to extend the road and purchase coal lands, but after 
spending $429,000 on the extension, work stopped and the Goulds withdrew. 

(2) In 1905 the Pittsburgh & Lake Erie RR. (N. Y. Central System 
bought the road from Jacob Ramsay for the sake of its 30,810 acres of c 
lands (Kincheloe, Fulton and Arnold properties) for probably what the 
coal pro) es alone would have cost. he road, extending from Parkers- 
burg, W. Va., to Owensport, 30 miles, was at that time in poor condition, 
and has never paid expenses, and it has therefore never been extended. 

(3) In Feb. 1906, to share its burden, the Pittsburgh & Lake Erie sold 
one-half of its undivided interest to the B. & O. and Pennsylvania RR. 

(4) At present, of the road’s 5,095 shares of stock (1,500 being preferred, 
the remainder common), 4,781 shares are owned jointly by the three com- 
panies above mentioned and the Union Trust Co. of Pittsburgh holds of 
the same 3,424 shares of common and 1,334 shares of preferred under 
agreement dated Feb. 26 1906, as follows: For the Pittsburgh & Lake Erie, 
an undivided one-half interest; the Pennsylvania, an undivided one-fourth 
nterest; the Baltimore & Onio, an undivided one-fourth interest. 

“The investigation does not disclose that the Little Kanawha RR. is 
now being held for any purpose other than the transportation of passen- 
gers and property in inter-State and intra-State commerce. It is being 
operated between Parkersburg and Owensport, in West Virginia, by the 
Baltimore & Ohio RR. Co., as agent for the stockholders. 

“The Little Kanawha RR. was acquired in order to obtain coal proper- 
ties in Gilmer, Braxton and Lewis cunties, in West Virginia, and has been 
operated at a loss since 1906, and is not being held to tie up and prevent 
7 e orrepmest of the Little Kanawha Valley, but is for sale.”’ ee also 

; Sy : 


Maine Central RR.—Outstanding Securities.— 

In the recent financing involving a cancellation of $10,000,000 par of 
this company’s common stock, the syndicate turned over in payment for 
the road's new securities and for cash received on subscriptions for securities 
$9,115,000 Maine Railways notes. This transaction, together with other 
exchanges and purchases, leaves outstanding $2,630,000 of Maine Railways 
notes. The Maine Railways Companies now hold 34,724 shares of Maine 
Central RR. Co. common capital stock, as reduced to $14,907.617. As 
against the cancellation of $10,000,000 common stock, the Maine Central 
RR. has issued pref. stock and scrip, $3,000,000, and Ist M. & Ref. 44% 
bonds of 1915, $7,000,000. See V. 101, p. 1714, 1628. 


Maine Railways Companies.—Notes Out—Stock Held.— 
See Maine Central RR. above.—V. 101, p. 923, 694. 


Midland Continental RR.—Foreclosure Suit.— 

The Spitzer-Rorick Trust & Savings Bank of Toledo has bro t suit 
against the Midland Construction Co., the Midland Continental RR. and 
Frank A. Seiberling, to foreclose the railroad company’s lst M. of 1912 
under which $1,250,000 bonds are outstanding as collateral for an issue of 
6% joint notes of the railroad and the construction company. Both bonds 
and notes are in default. The note issue was originally for $400,000, but 
the $134,000 due Oct. 15 1913, it is stated, were paid. The notes also 
cover the entire mental stock of the railroad oor by the construction 
company. Mr. Sieberling holds claims for $891,394. for which, it is 
hg prior payment. Compare V. 95, p. 1542, 1608; V. 99 


Manchester (N. H.) Traction, Light & Power Co.— 
Stock Offered.—Tucker, Anthony & Co. are offering the stock 
of this New Hampshire corporation, now paying dividends 
at the rate of 8% per annum. The offering price is 132, to 
yield about 6.15%. A circular shows: 


» D- 
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mpany directly and through subsidiary companies does the entire 
electeio li of Seaver anal street railway business in the City of Manchester 
and vi ty, the entire electric light, power and gas business in the city 
-of Nashua, and operates interurban roads between Manchester and Derry 
and Manchester and Nashua, serving a population of approximately 140,- 
000 people. About 40% of the gross earnings of the system is derived from 
the railways and 60% from the electric light and power and gas busin ; 
Capitalization— Authorized. Outstanding. 
-Oonsolidated Ist Mtge. 5% gold, due April 1 1921-- -$2,000,000 $1,750,000 
Manchester El. Lt. Co. Cons. ‘ist Mtge. 5% gold, 


ess. 


SD EE: eee eee eer 250,000 178,000 
petaunenter & Nashua St. Ry. Ist M. 5s, due June 1 
1926, guar. principal and interest_--.-..----.----- 300,000 200,000 
Manchester & Derry St. Ry. Ist M. 5s, due Dec. 1 9 
1927, guar. principal and inteeast "5518" we 500,000 125,00 
Co OF OTe er naninnccatcas SA00LD LAGAN 


100, p. 2009 
. tock (shar 100 par), divs. at rate of 8% 
be my ty cow baer slop Div. dates (Q.-J. 15)-_ 5,000,000 


i Ending June 30. 
Berne te. year OT, 4 1911. 1914. 1915. 
‘Gross earnings....--- $554,584 $745,871 $951,372 $1,091,231 $1,325,955 


3,642,600 


Net * 212,475 367,293 391,707 469,174 561,416 
er ition be divs. 127,914 265,369 274,378 335,927 422,936 


ividends h been paid at the rate of 6% per annum from 1901 
to 1908 red y at Ge od oayh 8% oar annum since 1906, with an extra cash div- 
ddend in 1912. The capital stock is held by about 1,400 stockholders, 
average hol ing 27 shareseach. See also V. 100, p. 2009, 1752. 
Missouri Kansas & Texas Ry.—Coupons.—We are of- 
ficially informed that the January coupons of the system will 
be treated as follows: 


; 0,421,000 Gen. M. 4s of 1906............--...-- Will be deferred 
pe ent Coal & Impt. $860, Ist M. 6s of 1889__._---- Will be deferred 
M. K. & T. $612,000 oui. 5s of 14, $34,000 pr. & int__.. Willi be paid 
Bae R Wah i as Me or Le WH Be Bal 

i . = i d s > * «| ioe 
bain: to do 3.519.000 lst & Ref. 5s of 1911_-Will be paid 


do Panhandle Div. $852,000 1st Coll. M. 5s of 1910. Will be paid 
Wichita Falls & So. $729, Ist M. 5s of 1908 Ww deferred 


Bondholders’ Committees.—The following new bondholders’ 
committees have been organized (see adv. pages): 


St. Louis Division First Mtge. Ref. Gold 4s, Due Arpil 1 2001.—Holders 
of bonds issued under above mortgage are requested to communicate with 
the undersigned, who have been appointed a committee to protect the in- 
terests of the bondholders. Committee: Edwin 8S. Marston, Pres. The 
Farmers’ Loan & Trust Co... Chairman: L. Edmund Zacher, Treas. The 
Traveler's Insurance Co., and Frederic W. Allen, Lee, Higginson & Co., 
with Augustus V. Heely, 22 William St., N. Y., as Secretary. 

First Mige. 4% Gold Bonds of Missouri Kansas & Texas Ry. Co., Due 
June 1 1990.—Bondholders are requested to deposit their bonds, with all 
unpaid coupons, with the United States Trust Co., as depositary. The 
committee Een arranged to advance as a loan the amount of the coupons 
maturing Dec. 1 1915, to bondholders who deposit their bonds and coupons. 
This offer, which is not a payment of the coupons or a purchase thereof by 
the committee, may be withdrawn at any time without further notice. 
Committee: William Church Os 


born, rman, Beekman Winthrop and 
James B. Mabon, with Matthew C. Fleming as counsel and Paul G. Tom- 
linson as Secretary. 45 Wall St.—V. 101, p. 2145, 1973. 


Missouri Pacific Ry.—Sui.— 
See Texas & Pacific Ry. below. 


Coupon Payments.—Sec. H. L. Utter, as of Dec. 30, writes: 


Court orders have been obtained covering the payment of interest due 
Jan. 1 1916 on the following issues of bonds: 

$2,573 .000 Pacific RR. of Missouri 2d Mtge. 5% bonds. 

$30,551,000 St. Louis fron Mtn. & Sou. Ry. Co. Unifying & Ref. M. 4s. 

Compare V. 101, p. 2145. 


New York City Ry.—Offer to Tort Claimants.— 
See New York Railways below.—V. 94, p. 208. 


New York New Haven & Hartford a Conqettion of 
Traffic—Improvement in Business.—The letter sent by Presi- 
dent Howard Elliott to the Inter-State Commerce Commis- 
sion and all of the Public Utility Commissions in the States 
touched by his company, explaining the present serious con- 
gestion in business and other matters relating thereto, is 
cited on a previous page, following the editorial articles. 
—V. 101, p. 2145, 1973. 


New York Railways.—Offer of 50% to Remaining Tort, etc. 
Creditors of N. Y. City Ry. Co.—The company announces: 


In order to end the litigation arising out of the N. Y. City Railwa 
Metropolitan Street Ry. receiverships, this company has acquir 
claims of the principal general creditors against the New York City Ry. Co. 
upon the basis of 45% of the face amount of the claims, and offers now to 
acquire the claims of all tort and transfer creditors of the N. Y. City Ry. 
Co. (which heretofore have not been acquired under the plan of reorganiza- 
tion of the Metropolitan Company) upon the basis of 50% of the face 
amount thereof, as allowed by the reports of the Special Master, payment 
to be made upon Jan. 15 1916, provided this offer accepted before that 
date, and approved assignments and releases be executed. Forms have 
been mailed to tort creditors, or their counsel, whose addresses are availa- 
ble. If not received, copies thereof may be obtained upon application at 
Room 1209, 165 Broadway. It will facilitate the prompt payment of the 
claims if, as soon as the offer is accepted, the assignment be deposited with 
the Guaranty Trust Co. of New York, at 140 Broadway, N. Y. City. 

he reorg. plan, V. 93, p. 1533, gave $1,875,000 as the amount claimed 

y tort claimants.]—V. 101, p. 2158, 1973. 


Nova Scotia Tramways & Power Co., Halifax.— Delay. 

The Board of Public Utilities of Nova Scotia has denied the company’s 
appmensog to increase its capital stock from $6,000,000 to $12,000,000 on 

e ground that no organization had been effected, thereby making im- 
possible a vote of shareholders authorizing the increase, as is required by 
the charter. The increase is desired to finance the acquirement of the 
Lg +1 Electric Tramway Co. and other properties, as stated in V. 101 
Pp 


and 
the 


Oakland, Antioch & Eastern (Electric) Ry.—Order.— 
The San Francisco ‘‘Chronicle’’ states that the directors on Dec. 21 
“were unanimous in their agreement that the plan of re-financing, first 
approved by security holders and later authorized by the RR. Commission, 

ould be carried out. See V. 101, p. 1973. 

The Cal. RR. Commission issued a second supplementary order, 
revoking the first supplemental order, wherein the issue of $90,911 col- 
lateral notes had been authorized by the Commission to pay loans made 
to the company in the form of assessments early in 1915.—V. 101, p. 1973. 

The sale day for the last assessment on the stock has been postponed to 


Jan. 14. See V. 101, p. 1973, 288. 

Ocean Shore RR.— Stock Assessment .— 
oe pares thet have , nites se <tr of Sept. 23 will be sold 

Oregon & California RR.—Land Grant Decision.— 
Judge Wolverton in the U. 8S. District Court at Portland, 
Ore., on Dec. 9 handed down his final decree sustaining 
substantially all of the contentions of the Government in 
the suit with respect to the company’s land grant. It is 
expected that the Southern Pacific Co. as owner of the 
Oregon & California will appeal. The ‘‘Oregonian” says: 





The only point in which the position of Constantine J. Smyth, special 
assistant to the Attorney-General, was not sustained was in his demand 
for an accounting of the lands already sold by the defendant to so-called 
‘innocent purchasers.” Mr. Smyth pointed out in his argument that the 
receipts from these sales are about $3,000,000 in excess of the aggregate 
of the receipts that would have accrued had the lands been sold at $2 50 
an acre—the maximum fixed under the original granting Act of Congress. 
While the Court’s decree prevents the Government from ah 7 an 
accounting of these sales in the suit at issue, it does not preclude the pos- 
sibility of the Government asking for an accounting in a separate suit. 
The Court’s decree, in brief, has the following provisions: (a) The South- 
ern Pacific is permanently oined from selling any of the land, invol 
2,300,000 acres, at more than $2 50 an acre, in quantities in excess of 1 
acres, and to others than actual settlers. (b) The timber, stone and other 
natural assets must be sold as a part of the land. (c) The railroad is en- 
joined for a of six months from selling any of the land at all unless 
Congress provide for its sale within that iod. (d) If Congress fails 
to act before the expiration of six months, the railroad can come into Court 
and ask for a m ication of this part of the junction. The Southern 
Pacific must pay the costs of the case (about $5,000) .—V. 101, p. 371, 48. 


Oregon Short Line RR.—To Close Ogden Gateway.—The 
company announces that after Feb. 15 1916 the Ogden gate- 
way will be closed to through passenger traffic by way of the 
Denver & Rio Grande RR. 

The action is taken in accordance with the ruling of the I. 8. C. Com- 
mission, made last August, that the Ogden teway could be closed to 
through passenger traffic over the Denver & Rio Grande RR. after giving 


60 days’ notice, as required by law, regarding the tariffs to be chang 
Feb. 15.—V. 100. p. 141. 


Paducah & Illinois RR.—Bonds Offered.—Kean, Taylor 
& Co. and William A. Read & Co. are offering for sale 
privately at par and int., $3,500,000 Ist M. 4%% 
40-year sinking fund gold bonds. Principal, interest and 
sinking fund payments unconditionally guaranteed, jointly 
and severally, by endorsement, by the Chicago Burlington & 
Quincy RR. and the Nashville Chattanooga & St. L. Ry. 


Dated July 1 1915 and due July 1 1955, but callable for the sinking fund 
on July 1 1921 and annually thereafter at 102% and int. upon 15 days’ 
notice. Interest payable J. & J. in New York and Chicago. Denom. 

and multiples. Trustee, Union Trust ©Co., Chicago. 
Authorized, $7,000.000; outstanding, $3,500,000. In opinion of counsel, 


nds fulfill the legal requirements for investment for insurance 
companies in New York State. 


Digest of Letter from Pres. Hale Holden, Chicago, Dec. 20 1915. 
Bonds.—Authorized issue, $7,000,000, of which $3,500,000 are outstand- 
ing, being the bonds which you have purchased. The remaining bonds 
may be issued for additions, improvements, betterments, &c., and also for 
acquisitions and extensions to an amount not exceedi the actual cost 
thereof. The issuance of these $3,500,000 bonds is subject to approval 
by the P. U. Commission of Illinois. 
Tazration.—Both the principal and interest of these bonds are payable 
without deduction for any tax or taxes which the company may be required 
to pay thereon or to therefrom, under any or future laws of 
the United States, or of any State, county, municipality or other taxing 
authority therein, except the Federal income tax. 
Security.—aA direct obligation, secured by a first lien wu 
track steel bridge which is being constructed across the Ohio River near 
Metropolis, Ill., and upon approximately 14 miles of railroad under con- 


m the new double- 
struction extending to near Paducah, Ky., together with all other property 
of whatsoever description acquired with these bonds or their proceeds. 
The unexpended proceeds from the sale of these $3,500,000 bonds are de- 
posited with the Union Trust Co., Chicago, trustee of the mortgage, and 
are to be drawn upon only as construction Harare 

Under date of Sept. 1 1914 and July 1 1915 the Chicago Burlington & 
Quincy RR. Co. and the Nashville Chattanooga & St. Louis Ry. entered 
into agreements with the company, and the Union Trust Co., trustee. under 
which they covenant to use the proper of this company for the inter- 
change of passenger, t and other traffic. As further security for these 
bonds, the above -mentioned agreements have been assigned to the Union 
Trust Co., trustee, and to secure the performance of these agreements the 


entire ouistending penal stock of this company (except directors’ qualify- 
ing shares), all of which is owned jointly by the guarantor com es, has 
been deposited with the trustee 


The prio and interest of these bonds, and the sinking fund payments, 
are unconditionally guaranteed, jointly souereey by endorsement on 
each bond by the ep Burlington Quincy RR. and the Nashville 
Chattan & St. Louis Ry. 

ogy: | cs. Yiasinnlen May 1 1921 sufficient to retire the entire issue 
by or ore sOO Re On canis now v ome Tene than SLO AD 3 yearly. 

e compa may at any e make Cs) payments. nds so 
we Proper. the can Smpaay ie tructing a double-track steel bridge 

roperty.— company is now cons: a double-track stee 

across the Ohio River near Metropolis, Il. his bridge will be approxi- 
mately 5,700 feet in length, including the viaduct approaches at each end. 
The foundations of this bridge are unusuallu massive and the superstructure 
is designed to provide for any probable increase in train or engine loads. 
It will be about 53 feet above the maximum h-water mark at this point. 
The company is constructing a line about 14 es in len to a point near 
Paducah, Ky., where sufficient land has been acquired for the installation 
of a modern, terminal yard with facilities for taking care of heavy traffic. 

The tae and railroad owned by this company will form the only direct 
connecting link between the Nashville Chattanooga & St. Louis Ry. and 
the Chicago Burlington & Quincy RR. Co., providi a north and south 
route across the Ohio River for the interchange of ig e and increasing 
traffic, which is now handled by car ferry at Paducah. S property wil 
also provide a convenient connection for other roads, whose interests may 
be served thereby.—V. 101, p. 2072, 1465. 


Pere Marquette RR.—Maintenance Expenditures.—Re- 
ferring to data in the recent annual report (V. 101, p. 1800, 
1882), Frank H. Alfred, Gen. Mgr for the receiver, writes 
to the “Railway Age-Gazette,”’ saying in substance: 


Referring to the operation of the Pere Marquette for the fiscal year end- 
ing June 30 1915, you are justified in commenting that “‘it is by no means 
conclusively demonstrated that the 1915 rate of expenditure for mainte- 
nance can continued without detriment to the property. Under pres- 
ent conditions of operation, with the necessity for heavy rails, ballast, &c., 
and probable cost of track labor, $864 appeere to be considerably less than 
will be required as an average over a series of years for maintenance of way 
ang. erucqures. P . 

€ maintenance-of-way work was carried on under a carefully prepared 
program, which called for an expenditure of approximately $20 .000, 
which we considerd ample to maintain the property in normal condition; 
and I may state that the property is at this time, in reality, in as goo 
physical condition as the business warrants, and in our judgment should be 
maintained for not to exceed $900 pe mile, or $2,082,600 per annum. 

With a slight variation in the mileage, maintenance of way expenditures 
for the past 10 years have been as follows (000 omitted): 

906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 1915. 

$1,627 $1,639 $1,658 $1,669 $1,932 $2,123 $2,064 $2,944 $2,996 $2,000 

T is an average of $2.065,635.909 a year. 

Approximately one-third of the expenditures made in the years 1913 and 
1914 were on account of deferred maintenance. I am satisfied we did not 
receive as much value for each dollar exoended in this rehabilitation work 
as we would have had the maintenance been kept up to normal du the 
previous years. We must not lose sight. moreover, of the fact that of the 
total mileage there are but 1,339.67 miles classified as main line, the bal- 
ance being branch lines and business-producing branches. 

It is the judgment of all of those who have been connected with the prop- 
erty since the consolidation (which occurred in 1900) that it is in better 
physical condition to-day than ever before. 

eferring to the maintenance of equipment: The expenditure of $3 ,492,- 
973 may be said to be a normal annual expenditure, comparing as 


follows (000 omitted 
1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 1915. 
$1,897 $1,975 $1,966 $2,018 $2,117 $2,550 $2,804 $2,987 $6,487 $3,492 
This is an average of $ .829,90 year. 
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Since mp 1914 the maintenance of , account includes ade- 
reciation cherge of prceeney $54, per month. Prior to this time 
© amount charged off to depreciation was small.—V. 101, p. 2145, 1882. 


Philadelphia Co., Pittsburgh, Pa.—New Stock.— 

The shareholders on Dec. 28 authorized the proposed increase in capital 
stock from $69,433,400 to $71,933,400, the new stock to be all common. 
See V. 101, p. 1974, 1465. 


Railroad Construction, &c.—New Mileage in 1915.— 
The ‘Railway Age Gazette” reports: 


In 1915, 933 miles of new construction were reported in the United States 
—the lowest figure since 1864—while in 1914 the amount of new line built, 
was 1,532 miles, as compared with 6,026 miles, the record year since 1900. 
The greatest total mileage completed by any road was built by the Penn- 
sylvania, with 98 miles. Statistics indicate a total mileage of 38,661 held 
and operated in receivers’ hands, with a total funded debt of $1,607,895,500 
and a total capitalization amounting to $747,004,801.—V. 100, p. 142. 


Railways Co. General, Phila.—Capital Reduced.— 

President Evans R. Dick has sent to the West End Trust Co. $45,400 
of the company stock for cancellation, reducing the outstanding issue 
from $500,000 to $454,600. 

The $45,400 stock was canceled pursuant to resolution of stockholders 
on July 15 1913, providing for the reduction of the capital from $500,000 
to $400,000 by retiring shares owned by the company and by urchasing 
shares in open market at not exceeding par.—V.97, p.50, 238; V. 100: p. 734. 


Richmond Fredericksburg & Potomac RR.—Scrip Div. 
The directors at their December meeting, it is understood, voted to pay 
a 50% scrip dividend on the $1,316,900 capital stock, $947,200 of which is 


owned by the Richmond Washington Co. and the balance mostly by the 
State of Virginia.—V. 96, p. 203. 


St. Louis Iron Mountain & Southern Ry.—Suit.— 
See Texas & Pacific Ry. Co. below.—V. 101, p. 1273, 1014. 


St. Louis & San Francisco RR.—January Coupons to 
be Paid at Maturity—The coupons due Jan. 1, we are in- 
formed, have been ordered paid.—V. 101, p. 2145, 1808. 


St. Louis Springfield & Peoria RR. Co.—Pref. Stock.— 
See Illinois Traction Co. above.—V. 98, p. 691. 


Seattle (Wash.) Renton & Southern Ry.—Litigation.— 

Judge ©. E. Claypool in the U. S. District Court in Seattle on Dec. 9 
found judgment in favor of the railway company for $41,700 against the 
city, because of changes in grades on Ranier Ave. The plaintiffs claimed 
damages of more than $400,000. Judge Claypool held further that the 
company has no right to the exclusive use of the right-of-way on Ranier 
Ave., except between Kenyon and Thistle streets.—V. 101, p. 1808, 846. 


Southern Utilities Co., (Fla.) N. ¥.—Bonds Sold.— 
The Engineering Securities Corporation has bought from the company 
and resold to bankers $200,000 Ist M. sinking fund 6% gold bonds. This is 
in addition to the $1,500,000 of this issue which was outstanding and which 


was sold by the Engineering Securities Corporation during the past year. 
See V. 101, p. 136. 


Texas & Pacific Ry.—Application for Receiver Based on 
Failure to Pay Interest on 2d M. Incomes.—The Bankers Trust 
Co., as mortgage trustee, filed suit in the U. S. District 
Court at Dallas, Tex., on Dec. 27 for the appointment of a 
receiver for the company because of failure to pay interest 
on its 2d M.income bonds. The bill was filed at the request 
of B. F. Bush, receiver of the St. Louis, Iron Mtn. & South- 
ern Ry. Co. (Missouri Pacific System), which owns $23,703,- 
000 of the $24,661,000 outstanding 2d M. incomes and has 
pledged them as part security for its own gold 4s of 1899. 


W. W. Green, of Green & Alexander, attorneys for the trust company, 
says: ‘The bill is intended to ascertain and enforce the hts under that 
mort e of the trustee and the bondholders. The basis of the bill is sub- 
stantially that for a number of years net income derived from the operation 
of the road which should have m applied to the payment of the interest 
upon the income bonds has been diverted to other purposes, including im- 
provements, betterments and other capital expenses."’ 

It is provided that ‘‘there shall be no right of foreclosure under this 
mortgage for default in the payment of interest upon the bonds issued and 
secured hereby except in the event of the foreclosure of the first mortgage,"’ 
but in case of default in the full payment of interest the trustee, on request 
of one-third the 2d M. bonds, has the right to take posssession and operate 
the property by receivers or otherwise; and the holders of a majority of said 
bonds may then appoint a committee to direct the management by the 
trustee, which co: ttee shall have the same powers as a board of directors. 

The mortgage provides that the interest be payable out of the net 
income of the Comepaney « “as the same may be determined by the board of 
directors,’’ but if the income applicable for the interest on said bonds shall 
not, in the ju ent of the board of directors, be sufficient to pay the 
said interest in full, the unpaid interest shall not accumulate. 

Allegations from Bill of Complaint in Receivership Suit. 

No interest has been paid on the 2d M. bonds since March 1 1908, al- 
though from 1888 to June 30 1915 there were large sums of money, believed 
to te $14,408,070, from which such interest might have ae, paid. 

The company has more than $3,400,000 peaegenny notes outstanding, 
which matured on June 1 last, and has ‘‘neglected and refused to pay’’ the 
rincipal and interest of the note. [Of these notes $1,741,000 guaranteed 
Ry, the Iron Mtn. road are provided for in the reorganization plan of the 

issouri Pacific Ry. V. 101, p. 130, 615.—Ed.] 

Under the aqpommenst for the joint financing of the Tygne-Miedenipp! 
Terminal Co. (V. 101, p. 1190) by the Iron Mtn. and the Texas & Pacific 
a total of $6,000,000 notes has been authorized, of which $4,250,000 are 
outstanding, while, by the terms of the plan, the two companies were to 
supply jointly whatever additional money might be needed to force the 
fag ect. Inasmuch as the Iron Mtn. is in the hands of a receiver, it ‘‘will 

wholly unable to provide or procure the funds uisite for the comple- 
tion of said railways and railway terminals.’’ The Panama Canal, having 
been completed, the completion of the terminal project is essential to the 
operation of the Texas & Pacific and also to preserve it from threatened 
loss on large investments already made in the terminal. The Iron Mtn. 
having failed to meet its share of the interest on these notes, the Texas & 
Pacific was obliged to provide therefor in addition to paying its own share. 


_ On the other hand, the friends of the soma point to the 
improvement in its condition as shown by the following: 


—Equip't Oblig’'ns— ——-Bills Payable—- —-Cash Held— 


—Vouch. Unp'’d— 
June1go0s. Junei1915. Junel908. Junel915. 


7 : : : ees tees as hae Dec.1914. Dec.15. 
3,591,000 1,263,000 6,584,000 3,561,000 256,072 517,133 


~ $ 
1,055,200 597,228 
Stockholders’ Protective Committee.—This committee incl.: 
Alvin W. Krech, Pres. of the Equitable Trust Co., as Chairman; Edgar 


L. Marston, Dunle Milbank, 
heimer.—V. 101, p. 1364, 1093. 


Third Ave. Railway.—Announcements.—Pres. Whitridge 
at the directors’ meeting Dec. 28 announced in substance: 


(a) Purchase of property in New Rochelle at a cost of $22,000 to provide 
permanently adequate terminal facilities. 

(b) To anticipate possible price increases in needed materials during 
1916, it is recommended to make contracts involving $344,000 for minimum 
amounts with option to increase same, nearly all to run for a year and a half. 

(c) Other similar companies having increased employees’ wages, it seems 
desirable to raise the wages of this company’s men 1 cent per hour, involving 
an expenditure of $100,000 for the year. 

(d) The board will report on the desirability of conversion of the 5% 
bonds into stock. 

(e) It will be possible shortly to parenace with funds in the deprecia- 
tion account, all bonds remaining in the hands of the trust co. as of Jan. 1. 
The financial position of the company will then be substantially: 

During the first six months of this year we shall net over $500,000. 
shall have in the depreciation fund 


inslow 8S. Pierce and Henry R. Ickel- 


We 
2,500,000 of 4% bonds and we shall 





have in the general fund $1,125,000 in cash. This last amount will suffice 
to pay for all the extra work the company will be called upon to do for at 
least two years and also will ithe | for any deficiency in the amount 
necessary to “ & dividends on the capital stock. 

Assuming, of course, that the monthly payment into the depreciation 
funds shall hereafter cease until that fund shall have been depleted by ex- 
en ee to make up for the depreciation, I think it desirable that the 

oard should officially proclaim that this depreciation fund is not appli- 
cable to the payment of dividends.—V. 101, p. 1274 


Trenton (N. J.) & Mercer County Trac. Corp.—Denied. 
The P. U. Commission of N. J. on Dec. 14 decided ‘‘that the proposed 
withdrawal of the sale of six tickets for 25 cents is not just and reasonable.”’ 


It is expected that the company will take the case to the Supreme Court 
for review.—V. 101, p. 616. 


United Railroads of San Francisco.—Note Issue to 
Replace Maturing Bonds—Temporary Extension of the Bonds.— 
On Dec. 15 there matured $1,800,000 Market Street Ry. 
1st M. 6s which originally fell due Jan. 11913. These bonds 
have now been extended at the same rate of interest till 
Oct. 15 1916 with the expectation that at that time they will 
be replaced by an issue of United Railroads 6% 2-year col- 
lateral notes. San Francisco papers report: 


The California Railroad Commission has provisionally authorized the 
United Railroads to issue $1,800,000 6% promissory notes, and the 
Market Street Ry. Co. to give its $1,800,000 5% 1st M. bonds as security 
for the notes. ‘I'he notes mature two years from date. ‘The bonds are to 
be secured by a deed of trust, dated July 12 1894, from the Market Street 
Ry. Co. to the Union Trust Co., San Francisco. The proceeds from the 
notes may be used only to buy and cancel the $1,800,000 remaining bonds 
of the Market Street Railway Cable Co. 

A syndicate, composed of E. H. Rollins & Sons, the Anglo Bank and 
Ladenburg, Thalmann & Co., is buying the bonds as they are presented and 
extending them under an agreement not to present them before Oct. 15 
1916. The extended bonds are being offered at 100.81, netting the investor 
5% for the 10 months they have to run.—V. 101, p. 1466, 1372. 


Wabash-Pittsburgh Terminal Ry.—Plan Underwritten. 
—H.P. Goldschmidt & Co. and Sutro Bros. & Co. announce 
that they have completed the formation of a syndicate to 
underwrite the cash requirements of the Wallace reorganiza- 
tion plan, which are not paid by the bondholders. 


The earnings of the company and its subsidiaries have substantially 
increased, and it is expected that the future earnings will show further 
substantial increases. See plan, V. 101, p. 44, 48, 215. 


Ely Committee Calls for Deposits.—The Ely opposition com- 
mittee is urging the deposit of the Ist M. bonds with the 
Equitable Trust Co., N. Y., as depositary. Mr. Ely in 
circular of Dec. 15 says in substance: 


During the past three months this committee has endeavored to induce 
the Wallace Committee to modify their plan so as to reduce the assessment 
(of $300 per bond) and to recognize at least to some extent all holders of 
the First Mtge. 4s, but without success. It is now necessary for you to 
take definite action for the protection of your interests by depositing your 
bonds or certificates either with the Fearon Committee of Philadelphia 
or with this committee in New York. 

This committee proposes to intervene in certain litigation now pending, 
and is considering the commencement of such suits as may be found - 
visable to establish liability for the protection of the bonds and certificates 
deposited with this committee in the event of the sacrifice of the mortgage 

remises. To the holders of the 2nd M. 4s, little can be promised, except- 
ng possibly that legal claims may be prosecuted to their advantage, or 
participation granted them in a later reorganization_plan. 

Committee: Daniel B. Ely, Chairman; E. E. Carpenter and C. B. 
Jaqua, with Malcolm Stuart, Secretary, Room 1418, 67 Exchange Place, 
New York.—V. 101, p. 1887, 1372. 


Wausau (Wis.) Street RR.—Purchase.—New Nome.— 

The stockholders have approved (a) the purchase of the Merrill Ry. & 
Power Co., (6) the purchase of the Lindauer Pulp & Paper Co.'s plant at 
Merrill, giving title to the entire water power at Merri!l, (c) a change in the 
name to the Wisconsin Valley Electric Co., (d) an increase in capital stock 
from $400,000 to $800,000 (par $100). Of the new stock $200,000, 
will be issued immediately. An electric transmission line is being 
constructed from Wausau to Merrill to connect the Merrill, Brokaw, 
Wausau, Rothschild and Mosinee powers. [Pronounced correct by Wis. 
Valley Electric Co., through M. C. Ewing, Sec.-Treas.]—V. 94, p. 700. 


Wellsville & Buffalo RR. Corp.—Status.—Eugene D. 
Hofeller, Buffalo, N. Y., Dec. 15, wrote: 

The Wellsville & Buffalo RR. runs for 85 miles from Wellsville to Buffalo, 
and is over the property [included in the aforesaid line] formerly 
owned by the Buffalo & Susquehanna Ry. Co. stockholders 
in the new company are C. A. Finnegan, Theod 
Hofeller of Buffalo, and A. Weber of Louisville. - 
are, respectively, Pres., V.-Pres. and Secy. of the Susquehanna Finance 
Corporation, Marine Nat. Bank Buil . Buffalo.—Ed.] The new 
company has retained as Gen. Megr., E. R. Darlow, who been in 
charge of the road for several years under the receivership. As none of the 
bonds or capital stock will be offered for sale on the open market, we are 
not supplying the details of capitalization, &c., requested by you._ (The 
Susquehanna Finance Corporation was incorpora’ at Albany on Dec. 3 
with the aforesaid officers and others as incorporators, the auth. capital 
stock being stated as $90,000.) See V. 101, p. 1975. 


The Buffalo ‘‘Commercial’”’ of Dec. 21 said: 

One of the documents filed was the assignment to the Susquehanna 
Finance Corporation of the bid for the property made by Morton G. 
Bogue, Chairman of the bondholders’ committee of the Buffalo & Susque- 
hanna Railway. Another was the deed from George D. Crofts, as referee, 
and others, to the Susquehanna Finance Corporation. Another was this 
corporation's consent to mortgage, and finally came the mortgage for $440,- 
000 given by the Susquehanna Finance Corporation to Morton G. Bogue. 
This mortgage covers the property of the Buff. & Susq. Railway in the sev- 
eral counties crossed by the road in the stretch between Buffalo and Wells- 
ville. [The depomhing bondholders of the old company will no doubt 
their pro rata interest ia the aforesaid $440,000 mortgage.]|—V. 101, p. 1975. 


Western Maryland Ry.—Payment of Interest_on Overdue 
Interest.—The noteholders’ committee, Hunter S. Marston, 
Secretary, gives the following notice to holders of certificates 
of deposit representing the 5% (coupon) notes and of the 
6% notes (without coupons): 

The company has announced that it will pay on Jan. 1 1916 [at its office, 
71 Broadway] interest upon the matured semi-annual installments of in- 
terest on the above mentioned notes at the respective rates named therein. 

In order that holders of the above mentioned certificates of deposit may 
receive the amount of interest so payable in respect of the notes represented 
thereby, said certificates of deposit should be presented to our Gepoatpon? 
the Bankers Trust Co., No. 16 Wall Street, on and after Jan. 1 1916, for 
the purpose of receiving the amounts so payable and of having their cer- 


tificates stamped with the proper notation of such payments.—V. 101, pD. 
2072, 1554. 


Wisconsin Valley Electric Co.—New Company.— 
See Wausau Street RR. above. 








INDUSTRIAL AND MISCELLANEOUS. 


Ajax Rubber Co., Inc.—New Directors.— 

The following new directors have been elected: Horace De Lisser, 
William G. Grieb, H. W. Stimson, J. C. Matlack, Louis P. Destribats, 
Robert A. Patteson and Hugh K. Prichitt.—V. 101, p. 2146, 2073. 
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American Graphophone Co. (Columbia Machines and 
Records), Bridgeport, Conn.—Bonds Offered.—Bertron, 
Griscom & Co. are offering at 99 and int. $550,000 Ist M. 
6% gold bonds of 1910, due June 1 1930, but redeemable at 

and int. on any interest date. Denom. $100, $500 and 
1,000. Interest J.& D.atN.Y. Trust Co., trustee. Inter- 


est paid without deduction for normal income tax. A cir- 
cular shows: 


Organization —Incorporated May 13 1887 and owns a well-equipped fac- 
tory at Bridgeport, Conn., where it manufactures Columbia Grafonolas, 
dictaphcnes and records, being the oldest of the companies in this country 
producing commercially talking machines and records. Throughout the 28 
years of its existence, its business has developed until now its product is 
sold all over the world. Product marketed through its selling department, 
the Columbia Graphophone Co. Unfilled orders for machines and records 


amount to about $1,500,000. . 
Capitalization— Authorized. Outstanding. 
a a crs in tego ee $7,500,000 $2,627,790 
fe, Boe-cunulative RI ya 2,500,000 2,179,040 
t gold 6s (closed mortgage) 


es SE SO dn, ow cnn eacnaeennanaaneeemnes a 

Earnings.—For the first eleven months of 1915 are much in excess of 
those for any similar period in the company’s history, and are over 10 times 
the interest on the company’s bonds. For the last five years applicable 

s have not been less than seven times such interest requirement. 
@ Security for Bonds.—A first mortgage on all the property at Bridgeport, 
consisting of approximately five acres of land, with large railroad frontage, 
several large buildings, about 10 acres of floor space, extensive equipment, 
valuable corporate franchises, rights, licenses, shares of stock, &c. 

The growing business has made necessary additions to its plant and ex- 
tensions of facilities from time to time, and there is now in process of con- 
struction and nearly completed an additional large factory building in 
Bridgeport, upon which also this mortgage is a first lien.—V. 101, p. 372. 


American Laundry Machinery Co.—Listed in Cincinnati 

The Cincinnati Stock Exchange has listed the outstanding $5,544,100 
com. and $1,929,500 7% cum. pref. stock.—V. 94, p. 1121. 

American Writing Paper Co., Holyoke.—Paid Prompilly. 
—The Jan. 1 1916 coupons from the Ist M. 5s of 1899 will be 
paid at maturity. The July 1915 coupons were paid in 
August. The following is stated to be substantially correct: 

Earnings have improved materially during the last three months. Cur- 
rent operations are at around 90% of normal, against 70% in Sept. and less 
than that in July. However, interest and sinki und charges will not 
be earned in 1915 by between $200,000 and $225,000. The company will 
be recapitalized later on, when earnings are on an upward scale.—V. 101, 
p. 530, 450. 

American La France Fire Engine Co., Inc.—Status.— 
The following from ‘Financial America’ has been officially 
revised for the ‘‘Chronicle’’: 

Our volume of orders to date in 1915 is 30% larger than for the same per- 
iod of 1914, and we have almost 50% more work on hand. The outlook 
is more favorable than at any time in our history. The surplus available 


for dividends this year will amount to about $250,000, and after providing 
for the 7% dividend on the $2,000, referred, there will left in 


000 7% 
the neighborh of $110,000 for the $i, 50,000 outstanding common 
stock. [The fifth quarterly 1% on the common is expected Feb. 15. The 


pref. will receive its 134 % Jan. 3.] 


Our earnings this year would have been much larger except for the three- 
months’ strike of machinists last summer, which tied us up completely. 
We are now working at ca ty. The addition at Elmira is nearin 


g com- 
a ges and will be ready for operation early in January, increasing mater- 
y our annual output. We are turning out a large number of motor- 


ed fire engines, hook-and-ladder trucks and water towers. 
e company is also turning out a four-wheel-drive truck, each wheel 
being steerable. This truck can be steered from the front or rear and run 
forward or backward at a very high rate of speed, it being heavier than the 
pleasure car but lighter than the ordinary automobile truck. The com- 
pony has had inquiries from abroad for trucks of this character and has al- 
y furnished estimates covering a truck that will travel over rough coun- 
try roads at 40 miles an hour, an armor-plate cover, 3 maxim guns, 
a searchlight and other accessories. These cars, exclusive of the parts not 
manufactured by the company, can be turned out at a cost of about $7,000 
each. Compare V. 100, p. 1435. ° 


American Zinc, Lead & Smelting Co., Boston.—Official 
Statement.—On subsequent pages will be found the official 
statement made to the New York Stock Exchange in connec- 
tion with the listing of the company’s stock. The company 
was organized under the laws of Maine on Jan.!26 1899 and 
in accordance with the powers contained in its articles of 
incorporation, it is engaged in developing and operating 
mines and mineral lands and in milling and smelting zine ores 
and allied business directly and through subsidiary companies. 
The statement referred to describes in much detail the vari- 
ous properties owned and controlled and also shows the profit 
and loss account for the ten months ended Oct. 31 1915 and 
the balance sheet of that date for the company and its sub- 
sidiaries.—V. 101, p. 2146, 1274. 


Anaconda Copper Mining Co.—Dividend Increased.— 

A quarterly dividend of $1 50 (3%) has been declared on the $116,562,500 
payable Feb. 28 to holders of record Jan. 22. This compares with $1 
(2%) in November. Seo V. 101, p. 1466, 1093. 


Associated Merchants Co., N. Y.—Plan.—In a circular 
dated at New York, Dee. 28 1915, the directors of this com- 
pany and the United Dry Goods Companies say in subst.; 


As a result of the failure of the H. B. Claflin Co. (V. 99, p. 971, 967, 
1302, 1454) and the liquidation of O’Neill-Adams Co. (V. 99, p. 1218), 
there is an impairment of the capital assets of the Associated Merchants 
Co. ‘The resulting decrease in the value of the capital stock of the Associ- 
ated Merchants Co. has caused an impairment also of the capital assets 
of United Dry GoodsCompanies. This has necessitated the suspension of 
dividends by both companies and neither of them can resume dividends 
until such impairment has been removed. This condition, unless remedied, 
would mean the non-payment of any dividends for a long time, during which 
arrears of dividends on the preferred shares would be accumulating. 

The earnings of the subsidiary companies which are wholly owned by 
the Associated Merchants Company and United Dry Goods Companies, 
plus the estimated income to be derived from investments in other com- 
panies and other sources, it is estimated, will exceed the total dividend 
requirements on the pref. shares of both companies. This fact furnishes 
a strong economic reason for a reorganization that will permit dividends. 

The directors of the two companies have obtained a careful appraisal 
of the properties owned, and secured a full and complete audit by certified 
public accountants of the balance sheets and of the profit and loss accounts 
of such companies. The plan submitted herewith is unanimously recom- 
mended by the boards of both companies. 

Outline of Plan of Reorganization Dated Dec. 28 1915. 
The laws of Virginia permit a coppamntion to issue full paid and non-as- 
sessable stock upon the filing of a financial plan setting out the valuation 
laced on the property and received by the corporation in consideration 
‘or its stock. There is then no further liability upon the stockholders, 
notwithstanding such valuation may be less than the par value of the shares 
issued. Net earnings of the company would then represent a surplus from 
which dividends could be declared as earned. The policy of the State of 
Virginia in regard to the taxation of companies not actually engaged in 
ess in tnat State is favorable. 

It is therefore proposed to form a corporation under the laws of the State 

of Virginia, or of some other State offering similar advantages, and by 





appropriate legal proceedings to vest in the new company ownership of 
all of the properties at present belonging to the two companies. Tne new 
company will be called “Associated Dry Goods Corporation,’’ or some other 
appro ate name. If the plan of reorganization shall become effective 
and s| be consummated, the holdings of United Dry Goods Companies 
in the Associated Merchants Co., consisting of $2,748,300 2d pref. stock 
and $7,064,800 common stock, will be canceled and no capital securities 
of the new company will be issued against them. 
$50,000,000 Capital Stock of New Company (Amounts If At Assent). 
First Preferred Stock, 6% cumulative after Dec. 1 1917; Ist pref. 
also as to assets, full voting peer. par $100. Total auth., 
Ba. 0Uy) C0U; DPORENG 19088 00 06. nnn oad 6 cand -tsdungnnde $13,818,674 
Second Preferred Stock, 7%, cumulative after Dec. 1 1917; 2d 
ste as to assets, full voting power, par $100. Total auth., 
2.000.000: orators 16606 66 190. « «aba cdebieinacdhaavanueies 6,725,500 
Common Stock, par $100. Total auth., $20,000,000; present issue 14,985,000 
re of New Stock for Old Stock (and Discharge of Pref. Divs. to Dec. 1°15) 
{Stock of Associated Co. owned by United Dry Goods Cos. Excluded.]} 








Old Stock— Will Receive in Exchange, &c. 
Associated Merchants Co.— First Pref’'d. 2nd Pref. Common. 
First pref. $4,491,500_......-..-- SOeeemee >> eakias eee 
108% % 
2nd Pref. $2,387 ,900.......... Mes ae $2,387 nl wa 
Common $557,500............... -.. en Coes : {$557,500 
United Dry Goods Cos.— ‘ 
Preferred stock $10,844,000___-_- {8.729420 Re | | er 
80% % 


Common stock $14,427,500 


Paces de z {$14,427,500 
160% 





Total now issuable____.-_-_--- $13,818,674 $6,725,500 $14,985,000 
The certificate of incorporation and the by-laws of the new company will 
contain provisions restricting the purposes for which any additional stock 
may hereafter be issued and the consideration to be paid for such stock. 
Earnings, &c.—The report of the certified public accountants who have 
examined the books of the various subsidiary companies for the past five 
years shows that, after making all proper reserves, there is a reasonable 
pronenty, of annual net earnings applicable to dividends of at least $1,- 
00,000. The directors believe that, with better business conditions, this 
amount should be increased. The total dividend requirements for the is- 
sued preferred stocks of the new company will be Spercetaeneey, $1,300,000. 
Attention is directed to the balance sheets as of Dec. 31 1914 of the sub- , 
sidiary dry goods companies wholly owned by the Associated Merchants 
Company and Uni Dry G s Companies. These balance sheets 
(see ‘‘Annual Reports’’ on a preceding page) are resulting balance sheets 
after deducting proper reserves against accounts receivable, fixtures and 
merchandise as recommended by the certified public accountants, and es- 
tablishing values of real estate at an amount which, in the opinion of the 
directors based on the appraisals recently made, is conservative. 


Net Tangible Assets of Associated Merchants Co.and United Dry Goods Cos. 
Net value of the tangible assets of said subsidiary Assoc. Co. United Co. 
companies as certified by accountants -_$6,688,257 $8,576,784. 

A assets of parent companies— 








Bills and accounts receivable (since paid)........- 42,217 520,833 
5 ER RN Mae PROS DEE Ar ea ee 77,791 1,675 
Investment in stock of Surety Coupon Co. (at cost) - ae .ealeunae 
Investment in stock of Higbee Co. (at cost).....-- 130,000 jc. 
ue from sub. cos. (amounts deducted from net 
tangible assets of such cos. as above)_.-------.  ------ 1,355,393 
Notes to be received in settlement of debts of the 
H. B. Claflin Co. (estimated value)__...---.--. ------ 400,000 
Real estate on 34th St. occupied by James Mc- 
I ai ee ala aie 1,300,000 
Investment in stock of Lord & Taylor (at cost)....  ------ 2,261,059 
I i a cee il a $7 .438,265 $14,415,744 
Deduct actual indebtedness_..........-.-.-...- 1,071,711 521,283 
Teaser p belenes OF is co ciccinccckatabmnnted $6,366,554 $13,894,461 
Balance, total all companies. -..............--. ———-$20, ,015—— 
As against this amount the total issued pref. stock of 
the new company will amount to__....----.. $20,544,174 


The foregoing amounts are believed to be entirely fair and conservative, 
and do not include any sum whatever for the v valuable good-will and 
going value which belong to certain of the pro es nor any value on cer- 
tain securities which are not now income-produ: , nor has any valuation 
been placed ygon the leaseholds or any intangible properties. 

The only obligations or claims other than those Cy I on the books 
of the companies and reflected in the ve ance sheets to which 
either of the companies was subject as of Dec. 31 1914 were the joint lia- 
bility of United Dry Goods Companies with Lord & Taylor on the lease of 
the building occupied by the latter, which still continues, and a claim as- 
serted t the Associated Merchants Company based on the lease of 
the buil formerly occupied by James pe sory & Co., 

The proposed pan of reorganization, if carried into effect, o t to per- 
mit the resumption of dividends. ‘The ownership of the underlying com- 
panies by one company instead of two permits of economies not possible 
at present. But while it is hoped promptly to commence dividends on the 
new pref. stocks, the pendency of the European war, with the effect which 
it has had during the past year upon business done by dry goods stores gen- 
erally throughout the country, make it seem prudence to provide that divi- 
dends on the pref. stocks should not be cumulative until Dec. 11917. 

Reorganization Committee: Cornelius N. Bliss Jr., Chairman; Louis 
Stewart, Samuel W. Reyburn, Gates W. McGarrah and Thomas Cochran 
with Theron S. Atwater as Secre . 5 West 34th St., N. Y. City, an 
Gould & Wilkie, 2 Wall St., Counsel. 

Holders of the stock of any class of either of the companies desiring to 
participate in this plan may become parties to said agreement by fe gern 
their stock certificates, duly signed, with the depositary, Unit States 
Trust Co., 45 Wall St., N. Y., or its agent, Het Administratiekantoor Van 
Gebroeders Boissevain en Kerkhoven en Compagnie Gevestigd te Amster- 
dam, on or before Feb. 15 1916, or such further time as may be fixed by the 
committee. See also adv. on another page.—V. 101, p. 1818. 


Atlantic Steel Co., Atlanta.—Officers.— 

This company, which recently purchased the entire property and assets 
of the Atlanta Steel Co., will, it is announced, retain the services of the old 
officers and employees, including in their old offices: Pres. and Treasurer, 
T. K. Glenn; V.-Pres., Charles E. Currier; Sec., Robert Gregg. The di- 
rectors of the new company are Messrs. Glenn and Currier, J. Bulow 
Campbell, Ernest Woodruff, John N. Goddard, J. Carroll Payne, Thomas 
Eggleston, Frank Hawkins and J. T. Rose, all of Atlanta, and Edgar 
Palmer, N. Y. City. The old company, it is stated, has turned all or nearly 
all of the old bonds. Wm. Morris Imbrie & Co. of N. Y. City is organiz- 
aS aoe to underwrite an issue of lst M. bonds, See also V-. 101, 
p. 2146 


Autocar Co., Ardmore, Pa.—Dividends.— 

A cash dividend of 5% has been declared on the stock, payable Dec. 31 
to holders of record Dec. 28. This is the first cash dividend declared for a 
number of years. A stock dividend of 40% has also been declared out of 
the accumulated surplus, increasing the total outstanding stock from 
$1,000,000 to $1,400,000; total authorized, $2,000,000.—V. 101, p. 1975. 


Autosales Gum & Chocolate Co., N. Y.— Default, &e: 

The default to-day in the interest upon the company’s 6% 20-year bond§ 

will probably, it is stated, be followed by a receivership and complete re“ 
organization.—V. 101, p. 215,125. 


Baker R. & L. Co. (Electric Automobiles), Cleveland. 
—The “Cleveland Plain Dealer’ on Dee. 25 said: 


Directors of the Baker R. & L. Co. yesterday declared the regular quar- 
terly dividends of 14 % on the preferred and common stocks, and in addi- 
tion a dividend of 844%, payable in common stock, to holders of common, 
This is the company into which General Electric interests recently entered. 

The cash to be distributed on common is appronmanee $24,000. The 
market value of the stock dividend can be roughly figured at $138,000, as 
the stock recently brought 130 with both dividends on and has sold at 120 
since with both dividends to go to the seller. All of the dividends will be 
paid Jan. 1 to holders of record Dec. 27. 

The new interests in the company will acquire $1,000,000 of new Baker 
R. & L. common after the dividends above noted have been paid. The 
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company now has outstanding $500,000 7% pref. and $1,382,000 common; 
the common will be incr by. the present stock dividend to $1,500,000 
in round numbers and by the additional issue to $2,500,000. 
[The same journal on Dec. 12 said: ‘‘The Baker R. & L. Co. was incor- 
rated in Ohio six months ago as a merger of the Baker Motor Vehicle 
oO. and the Rauch & Lang Carriage Co., and since the combination, in 
addition to its regular line, has been working on a combination gas and elec- 
tric drive car which would entirely do away with the gear shifting of the 
ordinary car. Charles F. L. Wieber is President; Fred R. White is First 
Vice-President; Charles E. J. Lang is 2nd Vice-Pres.; R. C. Norton is Treas. 
The car the company is completing supplants the gear transmission with 
an electric magnet, the patent rights to which were recently acquired by 
the General Electric Co. from Paul Rainey, R. M. Owen and Ralph Owen, 
former Clevelanders now residing in New York. Besides these ‘Owen 
Magnetic’’ patents, General Electric has acquired the Entz patents, also 
invented by a native Clevelander. [See Entz Patents Corporation below.] 
Among the advantages claimed for the gas-electric cars are ease of op- 
eration and serviceability on a scale that is expected to produce a new 
thrill for the industry when the product is launched in its completion. The 
principle is largely that of the crane brake. A magnetic armature on the 
shaft of the gasoline motor extends into a series of electric field armatures 
connected by shaft with the rear axle. The engine is built torun at con- 
stant speed, but the armatures, by a device on the steering wheel, are 
switched in one or more at a time, giving the car 24 speeds without a change 
of gear or touching the throttle on the engine. 


Barney & Smith Car Co., Dayton.—Receivership Ended.— 

This company, operated by receivers since 1913, was restored to the 
stockholders through action of the Court of Common Pleas on Dec. 15, 
paerate bend the negotiation of a loan of $600,000 in the form of a short-term 
note issue. 

There will be no changes in the officers of the company and no change 
in the status of the stock and bondholders. The special stockholders’ 
committee has notified stockholders who had deposited their stock under 
the deposit agreement of Feb. 20 1914 that their stock would be returned 
to them upon surrender of their certificates of deposit to the depositary 
the Central Trust & Safe Deposit Co. of Cincinnati. 

It is reported that early in the year the business of the company began 
to improve; later, contracts were taken for shrapnel forging work, and ex- 
tensions made by the receivers have doubled the capacity. It is said that 
steel car construction will become a more important factor in the company’s 
operations.—V. 100, p. 1750, 1834. 


Billings & Spencer Co., Hartford, Conn.—Sale, &c.— 

The company has sold its old plant in Hartford to a new corporation 
(the Hartford Factory Owners, Inc.) for $150,000, of which $100,000 re- 
Mains as mortgage on said plant. 

The plan outlined in ‘‘Chronicle’’ of Oct. 9, p. 1191, was duly approved 
by the shareholders on Oct. 27. he new corporation, ‘‘The Billings & 
Spencer Co.,"’ took over the entire assets, &c., in consideration of $300,000 
of cavital stock, par $25 a share. Stockholders of record were then per- 
mitted to subscribe at $37 50 a share till Dec. 1 for $200,000 additional 
stock, supscriptions to be paid Dec. 15, and the new shares to be issued 
Jan. 3, Richter & Co., Hartford, acting as financial agent in the trans- 
action. Lewis D. Parker is Treasurer.—V. 101, p. 1191. 


(Richard) Borden Mfg. Co., Fall River.—Dividends.— 
An extra dividend of 1% has been declared on the $1,000,000 stock along 
with the regular quar. 144%, both payable Jan. 1 to holders of rec. Dec. 23. 
The extra dividend paid at this time in 1915 was 24%. 
Dividend Record Since 1901 (Per Cent). 
‘08. ’09. °10. “11. °12-"13. '14. "15. 1916. 
7 6 8% 74% 2% 


1901. °02-’03. '04-'05. '06. '07. ‘08 
6 5% 6% 20 13 
—V. 99, p. 1530. 


Bucyrus Co. (Milwaukee ).—Old Notes Called—New Issue. 
The company has called for payment on Dec. 31 all its outstanding 
($700,000) 5% notes dated March 1 1913 at par and interest. The pay- 
ment of these notes will be funded with a portion of the preceeds of the sale 
of $1,000,000 5% 2-year goldnotes dated Dec. 15 1915.—V. 96, p. 865. 


Burns Bros. Coal Co.—Ice Merger.— 
See Burns Bros. Ice. Co. below.—V. 101, p. 1274. 


Burns Bros. Ice. Co., N. ¥Y. City.—Pending Merger.— 
This is the contemplated name of the merger of local ice com- 
panies which Ladenburg, Thalmann & Co. are arranging for 
with the ice department of the Burns Bros. Coal Co. (V. 101, 
p. 1274; V. 96, p. 363) asa nucleus. Press reports say: 


It is s7pecket that the new company, with which the Burns Bros. Coal 
Co. will identified only as stockholder, will have the following stock 
capitalization: $1,250,000 1st pref., $750,000 2d pref. and $3,500,000 com. 
It is expected that the first pref. stock will be offered for subscription at 
974 to stockholders of the Burns Bros. Coal Co., with a bonus of 50% 


com. The 2d pref. stock will probably be used to take over independent ice 
companies. 


Bush Terminal Co., N. ¥.—Special Dividend.— 

A special dividend of 24%, has been declared on the $5,000,000 com- 
mon stock along with the regular semi-annual 244% and 3% on the 
common and pref. stocks, respectively, all payable Jan. 15 to holders of 
record Dec. 31.—V. 101, p. 1976. 49. 


Cambria Steel Co.—Director Retires.— 


E. B. Morris has resigned as a director of the company. 
has not yet been named.—V. 101, p. 2147, 2073. 


Chicago Breweries Co., Ltd.—Zarnings.— 
Nov. 30 Divs. Other Total Interset, Dividends 

Year— Received. Income. Income. Taz.,&c. Paid. 
BOR4-Th. .... <5 £33,050 £3,254 £36,306 £22,316 (4%)£13,866 
1913-14 37.158 | 3,127 40,282 21,300 (5%) 18,778 204 

The combined sales of the two breweries controlled were 263,763 bbls. in 
1914-15, against 313,782 in 1913-14. Debentures outstanding, £220,800 
(of which £20,000 held by the company), £800 having been receemed du 
ing the late year.—V. 99, p. 1913. 


Continental Insurance Co., N. Y. City.—350% Stock 
Dividend—Also Subscription Rights.—This company plans to 
pay on Jan. 10 a stock dividend of 350% out of surplus, 
thereby increasing its stock to $9,000,000. It also offers 
to shareholders of record Dec. 23, the right to subscribe at 
par for $1,000,000 new stock, making the total stock after 
Jan. 10 $10,000,000. Pres. Henry Evans, in circular dated 
Nov. 19, said in substance: 

In the opinion of the directors, the position of this company in the business 

fire insurance will be Greatly enhanced by an increase of the company’s 
capital from $2,000,000 to $10,000,00 In their judgment, the accumu- 
lated surplus is sufficient in amount to warrant the use of $7 ,000,000 of sur- 

lus for the p ose of increasing the capital to that extent and that 


1,000,000 of additional capital should be secured by stockholders’ subscri 


tion. The board has, therefore, determined (subject to action by t 


stockholders as required 


8 10 


His successor 


Bal., 





pnd to $10,000,000, and that the number of shares shall be changed 
m 
par value of $25 each. 

It is intended that $7,000,000 new stock shall be paid for out of the sur- 
lus and distributed as a stock dividend, payable Jan. 10 1916 to stock- 
olders of record Dec. 23 1915. 

It is also intended that $1,000,000 new stock shall be offered to the stock- 
holders of record Dec. 23 1915, for subscription at par, and such stock- 
holders are offered (subject to said legal authorization) the right to subscribe 
at par ($25 a share) to two shares of the new stock for each share held by 
them. Subscription for the new stock may be sent [and must be paid] to 
5 e a yt ame the Central Trust Co., 54 Wall St., at any time before 

an. " 

Upon the increase becoming effective, application will be made to list 
the stock upon the New York Stock peapenas. 

The company’s statement on July 1 1915 showed: Total gross assets, 
$28 380,392. educt: Reserves for unearned premiums, $9,691,037; for 


its working force largely. 





by law and approved of the Superintendent he 
Insurance) that the capital of this company shall be increased from $2,- 





' known and valuable patents known as the Entz patents, cov 


losses and all claims, $780,038; reserve for contingencies, $100,000; for~ 
dividend, $500,000; total liabilities, $11,071,075; balance, policyholders 
surplus, $17,309,317.—V. 101, p. 1716. 


Cosden & Co., Oil, Baltimore.—Eztra 2% on Common. 
The directors on Dec. 17 Sacleret, an ee er ot 3% ane wih oe 
1 uarterly 2% on the common stock, payable Jan. o ho 
Gr record Des. 23. Fase regular i 24%% on the pref. stock will be 
paid Jan. 3 to holders of record Dec. 22. 


Digest of Statement by Jenks, Gwynne & Co., New York, Dec. 16 1915. 

The business continues to improve, and income from all sources is steadil 
increasing. Owing to the advance in Oklahoma crude oil to $1 20a besrel, 
the company is in a strong position, as it is steadily adding to its surplus 
oil in storage. Its pipe lines are carrying about 30,000 barrels of oil a da 
as compared with 18,000 barrels a day used in its refineries, storing mu 
of the surplus. The officials of the company have arranged for all refinery 
needs for a considerable period ahead fps = leases. Its own production 
is increasing with a recent addition, according to report, through a well 
in the Boynton field, which is bringing in 1,500 barrels a day. 

[In November last the same firm reported that the company had pur- 
chased 5,000 barrels per day production of the Pure Oil Co., at 90 cts. per 
barrel, and 4,000 barrels per day production of the Oklahoma State Oil 
Co. and its subsidiaries, and also a one-half interest in the Jane Oil & Gas 
Co. (amounting to 4,000 barrels per day procuesce) as well as having 
purchased 1,000,000 bbls. recently at 80 cts. a barrel.] 

In recent months, the company’s pipe lines have been earning at a rate 
over $60,000 a month net. he steady advance in prices for gasoline and 
other refined products holds promise of further gain in the refinery be fog oa 
The lubricating plant is nearly completed and should be operating by 
March 1916. Directors recently changed the fiscal year to correspond 
with the calendar year. For the fiscal year to Dec. 1 1915, net profits 
had been estimated at about $900,000. or the year to Dec. 31 1915 the 
net is expected to be above $1,100,000, as December net is figured at 
over $200,000. 

[So far, $960,000 of the bonds have been converted for common stock and 
$14,000 have been retired by the sinking fund, leaving about $26,000 out- 
standing. The balance of $26,000 will be called for redemption by the sink- 
ing fund ninety days prior to April 1 1916 and will then doubtless be con- 
verted. On Dec. 23, through conversion and the sale of 8,992 additional 
shares to stockholders recently, there was $3,300,000 common stock out- 
standing out of an authorized $4,200,000. Of the $200,000 pref. stock 
all except $5,000 has been converted into common stock, par for par. 

The common stock advanced to 13% recently, as compared with a low 
of 6% (since the stock has been traded in on the N. Y. Curb). It is quoted 
Dec. 24 12% bid, 124 asked; par $5.] Compare V. 101, p. 1015. 


Curtiss Aeroplane Co.—%Sold.—The following is an- 
nounced to be correct: 

A syndicate headed by William Morris Imbrie & Co. purchased the con- 
trol of the Curitss Aeroplane Co. and the Curtiss Motor Co. and _ will or- 
ganize a new company, namely the Curtiss Aeroplane & Motor Corpora- 
tion, to take over the old company. The capital of the new company will 
probably consist of $3,000, 6%_notes, maturing in installments of 
$1,000,600 in 12, 15 and 18 months, $6,000,000 7% cumulative pref. stock 
and 150,000 shares of common stock of no par value. A selling syndicate 
will be organized to dispose of these securities. It was also unofficially 
reported that the company recently closed a contract with Great Britain 
for a large order of aeroplanes. 


Davison Chemical Co., Baltimore.—New Company— 
Stock Over-Subscribed.— 

A new company is to be organized, probably under the laws of New York 
or Virginia, with authorized capital stock consisting of 150,000 shares of 
no par value, of which the present issue of 110,000 shares has been under- 
written at 70 per share, to provide for taking over the property of the old 
Davison Chemical Co., and for retiring its capital stock and $1,750,000 
bonds (callable as a whole at 105). The existing common stock ($1,500,000 
in $100 shares), it is said, will be exchanged for par in cash with also 1.9 
share of new stock per share. The $600,000 pref., being convertible $ for $ 
into common, can secure the same terms. The underwriting was about 
three times over-subscribed. Underwriting managers, Robert Garrett & 
Sons of Baltimore and Kissel, Kinnicutt & Co. of New York. Compare 
V. 99, p. 611; V. 95, p. 51. 


Dayton (Tenn.) Coal Iron & RR. Co.—Bankruptcy.— 

This company was adjudged a bankrupt by the U. 8S. District Court 
at Chattanooga on Nov. 30. Papers in bankruptcy show an indebtedness 
amounting to $1,640,000, including, it is understood, an outstanding 
mortgage to secure bonds of $500,000 or $600,000 held in Scotland. The 
validity of these bonds was recently upheld by the State Supreme Court. 

This failure reflects the financial difficulties of James Watson & Co. 
of Glasgow, Scotland, who faile1 in 1913. owning control of the company. 
The ‘‘Iron Trade Review’’ says: ‘‘The two olast furnaces of the Dayton 
company have not been operated since the foreign company failed. These 
two stacks were completed in 1885 and have a total annual caracity of 
90.000 tans. Connecte1 with the furnaces were 375 coke ovens with an 
annual capacity of 120,000 net toas.”’ 


Detroit (Mich.) Creamery Co.—Stock Dividend.— 

“Detroit Free Press,’’ Dec. 24, said: ‘‘The stockholders on Jan. 27 will 
vote on increasing the capital stock from $800,000 to $1,600,000, $400,000 
of the new stock to be issued as a 50% stock dividend and the remaini 
$400,000 to be retained for future capital requirements. The pro 
increase in capital stock, it is asserted, covers earnings for a peri years 
and takes into consideration also something of the appreciation in value 
of the company’s real estate holdings. 

Checks covering the regular quarterly dividend of 2% and an extra 
dividend of 2% will be sent out Dec. 31. Including these payments, the 
stockholders will have received 10% for the year, the amount being the 
same as in 1914. 


Dow Chemical Co., Mich.—Special Dividend .— 

A special dividend of 10% _was paid on the common stock Dec. 20 to 
holders of record Dec. 10.—V. 101, p. 1094, 925. 

Driggs-Seabury Ordnance Co., Sharon, Pa.—Large 
Orders—Operating Night and Day.—The company, owing to 
many orders, is now operating its plant on an 8-hour schedule 
and three shifts daily, and expects inafew months to increase 
It is reported to have received 
orders for a large number of 3-inch guns for the Allies.— 
V. 101, p. 2074, 1888. 


Edison Electric Illuminating Co., Cumberland, Md.— 
Bonds, &c.—Jackson & Curtis are placing at 95 and int., to. 


yield over 5.40%, a block of Ist M. 5% gold bonds of 1914, 
due April 1 1934, but red. on any int. date at 102 & int. 
Interest A. & O. at Citizens’ Bank, Cumberland, or State Street Trust 
Co., Boston. Trustee, Safe Deposit & Trust Co., Baltimore. Denom., 
$500 c*. Issue limited to $1,000,000; outstanding $500,000. Remainder 
reserved for improvements, &c., under restrictions, to not to exceed 80% 
of the cost. Annual sinking fund, 1% of bonds outstanding, beginning 
April 11916. (The bankers say: The franchise for the delivery of electricity 
in the city is, in the opinion of our counsel, perpetual, and the franchise for 


{ rey lines to certain towns of Allegheny County runs for 40 years from Apr. 7” 
0,000 shares of the par value of $100 each to 400,000 shares of the | 1915 


Capital stock, $275,000 (in 1914 $100,000); dividend rate increased 
from 7% to 8% in 1912. Kee 


Earnings Net. Interest. ° 
Year end. June 30 1915 $63,760 $9,625 $54,135. 
do do 1914 34,910 57,259 4, 52,759 
Gross earnings for Nov. 1915, $18,939; increase over 1914, 15%, due in 
art to the delivery of power in additional territory—on Oct. 5 in town of 
Ponaconing, and on Dec. 8 in Frostburg. 

Entz Motor Patents Corporation.— Status.—Swartwout 
& Appenzellar, New York, who have been associated with 
the company from its inception, report: 

Incorporated in N. Y. State in Dec. 1915, primarily to own the well 
an 
tes the- 


tric transmission unit which, when applied to automobiles, el 
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use of either gears or clutch. At organization acquired also other valuable 
patents owned previously by the General Electric Co., which company has 
acquired a substantial interest in the Entz Motor Patents Corporation. 

n its organization also acquired a plant manufacturing the ‘‘Owen 
Magnetic,”’ an automobile which uses the magnetic transmission and the 
manufacture of this car will be continued. The demand for this car being 
so greatly in excess of the capacity of the original factory, the Entz Motor 
Patents Go oration acquired a substantial interest in the Baker R. &L.Co. 
of Cleveland (which see above), in whose well-equipped factories in the 
future the Owen Magnetic car will be manufactured in larger quantities. 

The large future of the corporation lies in the royalties to be obtained 
from the sale to other automobile manufacturers of the right to use the 
magnetic transmission, and the General Electric Co. has already arranged 
for the manufacture and sale of the unit. 

Capitalization (Voting Trust Certificates) of Entz Motor Patents Corporation. 
$718,000 7% cumulative preferred stock (par $100), callable at $115. 

5,000, common stock (par $100). 

The floating supply of common stock is small. 
mon at the moment is 50 bid, offered at 60. 

Directors (and officers): R. M. Owen, President; Roy A. Rainey (of 
W. J. Rainey-Coke), First Vice-Pres.; D. C, Durland (Gen. Mgr. Sprague 
Electric Works of General Electric Co.), Second Vice-Pres.; Robert H. 
Montgomery (of Lybrand, Ross Bros. & Montgomery), Secretary; Richard 
H. Swartwout (of Swartwout & Appenzellar), Treasurer; Hon. F. W. Tread- 
way, ex-Lieut.-Gov. of Ohio; Geo. F. Morrison, Manager Edison Lamp 
Works of General Electric Co. 

Ford Motor Co, of Canada, Ltd.—Capital Increase.— 

The Dominion authorities on Dec. ot issued supplementary letters patent 
to the company increasing the limit of capital stock issue from $1, J 
as voted by the stockholders on Dec, 4. Each stockholder will receive 
six new shares for each share of record on Jan. 8, 1916 making outstanding 
capital $7,000,000. See V. 101, p. 1810. 


Greene-Cananea Copper Co.—Dividend Resumed.— 

A dividend of 1% has been declared on the capital stock, payable Jan. 17 
to holders of record Jan. 8. This is the first payment since June 1 1914, 
when the same amount was paid. The directors say: ‘‘The dividend de- 
clared on Dec. 25 is a dividend that would have been paid Dec. 1 1915 had 
the mines not been closed on account of conditions in Mexico. In order 
that there may be no confusion in the minds of the stockholders, the state- 
ment is made that this disbursement will in no way interfere with action 
to be taken by the directors at the time for considering the next regular 
quarterly dividend, usually paid about March 1.—V. 101, p. 1275. 


Gulf States Steel Co.— Stock Offer—Underwritten—Earn- 
ings.—Holders of voting trust certificates of all three classes 
of record Jan. 5 1916 are offered the right to purchase, at 
the Guaranty Trust Co., 140 Broadway, N. Y., on or before 
Feb. 15, when payment must be made in full, treasury stock 
in blocks of 9 shares of first pref. v. t. e.,11 shares of 2d pref. 
v. t. ec. and 22 shares of common v. t. c., for the sum of 
$1,967 50, subscription warrants to be issued about Jan. 5. 
The offering has been underwritten. See also adv. pages. 
Digest of Circular Signed by President James Bowron, Dec, 24 1915. 

arnings—Needs of Property.—When your company was organized, in 
Nov. 1913, the reorganization committee was reluctantly forced to proceed 


n lines which furnished but a small proportion of the funds needed for 
bilitation and betterments. (V. 101, p. 128; So. Iron & Steel Co., 


V._ 97, p. 1119.) 
During the last two years the results of operation have been satisfac- 
l reserves and fixed charges, being: 


Quotation on the com- 


tory, the profits, after : 
During the period ended Dec. 31 1914, as per first annual report 

A FE Ay eR erie rm ia ee $111,186 
During the 11 months ended Nov. 30 1915, $532,950, and for 

the entire year 1915 (December estimated)_._......__--- over 600,000 

These earni have enabled us to proceed with certain of the improve- 
ments contemplated at receganisesson, while at the same time largely in- 
creasing its cash assets. The arta has no bills payable outstanding 
and no fixed charges save only $17,280 annual interest on bonds secured 
by mortgage on the property constituting the new ore field in the Birming- 
ham district acquired by your company: 

Desirous of securing the fullest possible benefit from existing conditions, 
your board has determined, not only to carry out such remainder of the 
1913 construction program as is at present necessary, but also to proceed 
with other needed plant improvemenis and to install by-product coke ovens 
at Alabama City as soon as possible. These improvements, taken in con- 
junction with the ore mine development now nearing completion, should 
give the company cheap ore and coke and greatly strengthen its position. 

Stock Offered.—tIn order to provide the funds necessary for this program, 
without waiting for an accumulation of current earnings, the directors have 
decided to offer for subscription the following amounts at par value of 
tock trust certificates now in the treasury, viz.: First pref. stock, $740,000; 
second pref. stock, $887,930 62, and common stock, $1,715,692 02, for the 
Sum of $1,575,755. Said stock trust certificates will be affered for sub- 
SS gre pro rata to all stockholders of record at close of business on Jan. 5 
1916, irrespective of class of stock owned, on the basis that each holder of 
100 shares may purcaase for $1,967 50, 9 shares of Ist pref. stock v. t. c., 
11 shares of 2d pref. stock v. t. c. and 22 shares of common stock v. t. c. 
of the par value of $100 each. 

A syndicate has been formed to underwrite the amount to be provided 
through this offer of stock trust certificates for subscription. The syndi- 
cate is to receive a commission of 5% of its undertaking. 

Application will be made to list the stock v. t.c.on N. Y. Stock Ex- 
change. [The result of the present offering is to make the outstanding capital 
stock as follows: (1) 7% cumulative first preferred stock, $2,000, 5 @) 
6% non-cumulative second preferred stock, $4,000,000, and (3) common 
stock, $5,000,000, all held in a voting trust expiring Dec. 1 1918. 

As stated last week, the directors have declared a dividend of 15 1-6% 
upon the first preferred stock (being the dividends accumulated thereon to 
Jan. 1 1916), payable Feb. 15 1916 to stockholders of record Jan. 5 1916, 
without the closing of transfer books. The voting trustees are Alexander 
J. Hemphil!, Alfred A. Cook and Francis D. Pollak. Cnarles H. Jones & 
Co. 20 road St., N. Y. are spocialists in the stock.} Compare V. 101, 
Dp. i ‘ 


Haskell & Barker Car Co.—President Chosen.— 
E. F. Carry, First Vice-Pres. and Gen. Mer. of the American Car & 
Foundry Co., has been elected Pres. of the company.—V. 101, p. 2148. 


Interlake Steamship Co., Cleveland.—Div. Increased. 

A quarterly dividend of 2% has been declared on the stock, payable 
Jan. 1 to holders of record Dec. 24. This compares, it is understood, with 
14% quarterly since Oct. 1914.—V. 100, p. 1909, 1261. 


Internat. Light & Pow. Co.—Dividend Outlook.— 

A London authority says: ‘‘The company intimates that the quarterly 
dividends on the pref. shares are defe’ for the present.—V. 97, p. 1587. 

International Nickel Co., N. ¥.—To Reduce Par of 
Common Shares to $25.—The shareholders will vote Jan. 18 
on decreasing the par value of the common shares from $100 
to $25. An official circular dated Deé. 15 says; 

Upon such reduction, four shares of the new common stock, of the par 
value of $25 each, wiil be issued in exchange for each of the preneng shares 
of common stock; and at all stockholders’ meetings the holder of a pre- 
ferred share of the par value of $100 will have four votes, and the holder 
of one common share, par $25, will have one vote.—V. 101, p. 1977, 1473. 

Interstate Electric Corporation, N. ¥Y.—Sale of Treas- 
ury Stock.—This company has authorized the sale of $500,- 
000 7% pref. stock held in its treasury, the proceeds to be 
devoted to the acquisition of additional properties now under 
contract and for permanent extensions and improvements. 
See also adv. of A. E. Fitkin & Co. on a preceding page 
showing earnings, &c.—V. 101, p. 2075, 1631. 





Kellogg Switchboard & Supply Co.—Dividends.— 

As dividend of 18.62% has been declared, payable to stock 
of record Dec. 21, thus increasing the outstanding stock from $1,675,000 
to substantially $2,000,000 (the total authorized issue).—V. 100, p. 1082. 


Kokomo (Ind.) Steel & Wire Co.—Dividend.— 

Press gle state that dividends on the $1,000,000 common stock will 
be resumed to-day at the customary 14% quarterly rate. The last divi- 
dend it is said, was paid in March 1912. See V. 97, p. 369. 


Laurentide Power Co.—Sale of Bonds.— 
It is understood that Aldred & Co. have placed privately a block of this 
company’s bonds. The details are not availbale. See V. 101, p. 1555, 


Lord & Taylor, New York.—FE£xziension of Notes.— 

The time for payment for so much of the principal of the 6% Gold Notes 
as remained unpaid on Jan. 1 1916 ($5,000,000 face) having been duly ex- 
tended to July 1, 1916, the holders thereof are notified that upon presenta- 
tion of their notes to the trust department of the Guaranty Trust Co. of 
N. Y., for notation of said extension, they will receive the payment of the 
commission of 4 of 1% provided by said agreement for such extension. 
The present extension agreement is similar to that described in V. 99,p. 
1836.—V. 101, p. 1889. 


Macbeth-Evans Glass Co.—Siock Dividend.— 

A stock dividend of 15% has been declared on the $1,649,300 stock, 
payable Jan. 16 to holders of record Dec. 27. The usual Sealy fe J dividend 
of ¢ ane a + 2 ac in cash, it is stated, were also recently paid or declared 
— » D- ° 


Massachusetts Lighting Cos., Boston.—LZarnings.— 
Below we give a corrected statement of the consolidated in- 
come account of the Massachusetts Lighting Cos. and the 
controlled companies for June 30 years: 











1914-15. 1913-14. 1912-13. 

EO SRO nis deinen dhe *$1,432,017 $1,472,869 $1,366.50 
Oper. expenses and management__-__ 949,660 999 467 875,920 
ee ae. $482 357 $473 402 $499,588 
Deduct—Interest charges_-_-.-.----- $135,412 $130,259 $126,080 
Dividends paid by trustees______-_ 330,458 315,021 299,558 
NON xin chuebtoes oeeasae $16,487 $28,122 $64,950 





* Includes in 1914-15 non-operating income, $25,380, which, we are in- 
formed, was derived from operating companies from rents, interest on de- 
posits, jobbing profits, &c. Similar items, it is stated, were included in 
net income in previous years.—V. 101, p. 2070, 1275. 


Morgan & Wright.—Guaranteed Debentures.—Lee, Hig- 
ginson & Co. have placed at par and int. $3,000,000 3-year 
5% eoupon gold debentures, guarantead, principal and in- 
terest, through endorsement, by United States Rubber Co. 
Dated Dec. 1 1915, due Dec. 1 1918, but callable as a whole 
at 105 and int. on any interest date. Denom. $1,000. 
Trustee, Industrial Trust Co., Providence. Now offered, 
$3,000,000; owned by U. S. Rubber Co., $2,000,000; total 
authorized and outstanding, $5,000,000. 


Condensed Data from Treasurer of United States Rubber Co. 

Morgan & Wright is incorporated in Michigan. Its entire preferred 
stock ($3,000,000) is owned by the United States Rubber Co., and its en- 
tire common stock ($2,500,000) is owned by the Rubber Goods Mfg. Co. 
The latter company is controlled by United States Rubber Co., which owns 
more than 90% of the $27,293,100 capital stock of Rubber Goods Mfg. Co. 
Morgan & Wright manufactures rubber tires for automobiles. Its plant 
is at Detroit, Mich. The business has been a large and successful one for 
more than 30 row: Upon completion of additions now under construc- 
tion, Morgan Wright will do the greater part of the entire rubber tire 
business of the United States Rubber Co. 

There is no mortgage on any of the company’s properties, and while any 
of these debentures are outstanding no mortgage can be placed thereon 
without equally securing these debentures, nor will the company issue an 
further notes, bonds or debentures, maturing more than one year from the 
respective dates, except such as are subject to prior payment in full of prin- 
cipal and interest of these debentures. Proceeds of these debentures will 
be used to pay part of the existing indebtedness of Morgan & Wright, so 
that this issue will not increase the company’s interest-bearing obligations. 
Net income of Morgan & Wright in 1913 was $645,636, and in 1914 $927,445 
Present interest chathes, including interest on these $5,000,000 

RN Oo ick rt ka ee I to ne $300,000 

Net income of United States Rubber Co. in 1914 was $9,776,873, and 
interest charges $1,908,649, leaving a surplus of $7 ,868 ,223 over int. es. 

Morgan & Wright’s current assets considerably exceed all its indebted- 
ness, including these debentures. In addition, its plants are valued at 
more than $5,000,000. The outstanding Capital stock of the U. 8, Rubber 
Co. (the guarantor) has a present market value of over $85,000,000. 

New Jersey Zinc Co.—Dividends.— 

An extra dividend of 10% has been declared on the $35,000,000 stock, 
peyenee Jan. 10 to holders of record Dec. 31, along with a quarterly distri- 


ution of 4%, payable Feb. 10 to holders of record Feb. 1. This compares 
with 214% November last.—V. 101, p. 1096, 135. 


Northern States Power Co., Chicago.—Board Increased. 

The following have been elected directors, increasing the board from 9 to 
14: S. W. Childs, N. Y.; W. H. Clark, Chicago; Geo H. Harries, 
Omaha; R. F. Pack, Minneapolis; J. H. Roemer and B. E. Sunny, Chi- 
cago.—V. 101, p. 1374. 


Nova Scotia Steel & Coal Co.— Accumulated Dividends .— 

A dividend of 10% has been declared on the pref. stock, for accumula- 
tions, along with the regmar aug ece’y. 2%, both payable Dec. 30 to holders 
of record Dec. 24.—V. 101, p. 1632, 374. 

Packard Motor Car Co., Detroit.—Pref. Stock—Wm., 
A. Read & Co. are offering at 104 and div. $3,000,000 7% 
cumulative pref. stock, preferred also as to assets. Divi- 
dends Q.-M. 15. Subject to redemption at par on Aug. 30 
1939, and may be redeamed at any time upon 90 days’ no- 
tice at $110 per share and div. See advertisement on an- 
other page. A circular shows: 

The outstanding capitalization consists of $3,000,000 5% debenture 
notes, due Dec. 1 1916 (V. 96, B- 366); $5,000,000 7% pref. stock,on a full 
dividend basis since issue; $7,065,300 common stock, now quoted about 200. 
the issue of the $3, ,000 pref. stock now offered increases the amount 
outstanding to $8,000,000, the total authorized. 


For year to Aug. 31 1915 the company reports considerably larger sales 
and a than in 1914, results being as follows: 


ON SS oe ee 91D ae Aes | reprectation charged off_$1,321,330 
Profit after allexp. & int. 3,587,256 


Net balance.__......--. $2,265, 
Vp ereoeres stock dividend (on amouht then outstanding).... $350,000 
ese figures are for the Detroit company only, including su 


in New York, Chicago and Philadelphia; the consolidated net earnings 
available for dividends are reported as over $2,769,000. The surplus of 
$1,915,926 over the preferred dividend was retained in the business, as in 
revious years. Since 1910 the company has invested over $13,000,000 
From surplus profits and the application of depreciation reserves in the de- 
velopment and extension of the ess and maintenance of cash resources. 
Total sales, so far this year, and orders now on hand are co.’s record totals. 
The annual report shows property and other tangible assets of over $21,- 
100,000 as of Aug. 31 1915, after writing off unusually liberal amounts for 
depreciation on buildings, machinery, &c., and without any allowance for 
good-will, patents and other very valuable assets. The regular d 
tion charge on buil is 3% and on machinery 10%, and large s 
appropriations are e. In all, about $10,500,000 has been written, off 
in the last six years for depreciation and in mark down 
estate, buildings, machinery and equipment of the tat D rolt e 
as so written down aggregate y $5,750,000. he branch houses at. 
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fiew, York and Philadelphia, entirely controlled 
assets 


own the valuable Packard 

in those cities, whose value is not included above. The current 

» Materials on hand, &c.) on Aug. 31 aggregated $12,244,573, 

current liabilities (outside capital account, as above shown) of 
,335,908. Compare annual report in V. 101, p. 1368. 


Pan-American Petroleum & Transportation Co.— 
Directors, &c.—A San Francisco paper says: 


Directors have been chosen and advances made in the organization of 
this new $100,000,000 project. The company will be strictly a California 
corporation. The following directors have been decided upon: E. L. 
Doheny, J. M. Danziger, Charles E. Harwood, E. L. Doheny Jr., T. A. 
O'Donnell, Dr. Norman Bridge of Los Angeles and Dr. Herbert G. Wylie 
of New York and Los Angeles, and M. L. Requa of San Francisco. It is 

bable that E. L. Doheny will be President and Chairman of the board. 

© new company will own half interest in the properties of the Mexican 

leum Co., Ltd., and other properties in the oil fields of the Southwest. 

Also it will own practically all the stock of the Petroleum Transport Co. 

and other interests which have not yet reached a stage to warrant public 
announcement.—V. 101, p. 2076. 


People’s Water Co., Oakland, Cal.—Plan Operative.— 
Howard Throckmorton, Secretary of the reorganization 


committee, writing from San Francisco on Dec. 24, says: 

Further in connection with our advices to you and your notice in the 
*“‘Chronicle’’ under date of Dec. 18, relative to the modified plan for reor- 
ganization of the People’s Water Co., the writer begs to advise that at a 
meet held by the reorganization committee on Dec. 22 it was decided, 
owing to the large amount of bonds deposited—from 85% to 97% of the 
various underlying issues and over 70% of the overlying issues—that the 
plan should be declared as operative from Jan. 1 1916. 

An extension of 15 days has been granted by the depositaries covering 
the period in which further deposits of bonds and stocks will be accepted 
from those desiring to avail themselves of the plan as amended. See afore- 
said plan in V. 101, p. 2076. 


Remington Typewriter Co., N. Y.—Bonds Offered.— 
Wm. A. Read & Co. are offering the present issue of $5,500,- 
000 Ist M.6% serial gold bonds dated Jan. 1 1916 and due 
$550,000 annually Jan. 1 1917-1926, incl. See also V. 101, 
p. 1812, 1890. 


St. Maurice Paper Co., Ltd., Montreal,—New Co.— 

This company was incorporated at Ottawa on Dec. 20 under the Dominion 
law, with $10,000,000 auth. capital stock in $100 shares, to take over cer- 
tain Canadian assets of the Union Bag & Paper Co., including undeveloped 
water power, and to erect a newspaper mill, &c.. at Cap Madeleine, P. Q. 
It is understood that the company has arranged to sell a block of Ist M. 
bonds. See Union Bag & Paper Co.—V. 101, p. 2078. 


San Diego (Cal.) Home Telephone Co.—Defawli— 


Voting Trust Agreement Failed.— 

The coupons due Dec. 15 on both issues of bonds remain unpaid. The 
voting trust agreement which was submitted to the stockholders failed of 
adoption by some 300 shares. See V. 101, p. 1719. 


Smart-Woods, Ltd., Montreal.— Dividends Resumed.— 

A quarterly dividend of 134% has been declared on the $1,500,000 7% 
cum. pref. stock, payable Jan. 10 to holders of record Jan. 5. This is the 
first oe lat since July 1914, when a like amount was paid. The Toronto 
“Globe” says that 834% have accumulated.—V. 99, p. 987. 


Southwestern Power & Light Co.—Earnings.— 
Oct. 31 Gross Balance to Expenses Bond,&c., Preferred Balance, 
Year. Sub. Cos.) S.P.Lt.Co.S.P.Lt.Co. Interest. Dividends. Surplus. 
1914—15__$3,241,961 $826,359 $59,968 $148,926 $115,019 $502,445 
ins “ge? sie a 764,318 60,710 116,746 109,550 477,312 
eee os ; 


Steel Co. of Canada.—Accumulated Dividends.— 
A dividend of 344% has been declared on the $6,496,300 pref. stock, on 
gee cunt Cf secu mutations, payable Feb. 1 to holders of record Jan. 15 
A oD a . 


Thomas Iron Co., Pa.—Sold.— 
The stockholders on Dec. 30 authorized the sale of the property to N. C. 
elmacker. See V. 101, p. 1979, 1482. 


Travelers’ Insurance Co. (Hartford). Capital Increase. 

With the increase in capital from $5,000,000 to $6,000, , stockholders 
of record Jan. 26 1916 have the right to subscribe at par, $100 a share, to 
the extent of 1 share of new stock for each 5 shares held. A regular quar- 
terly dividend of 4% was declared, payable Jan. 1. W.O. Burr succeeds 
Sylvester C. Dunham as a director. 


Union Bag & Paper Co.—New Financing.— 
St. Maurice Paper Co., Ltd., above.—V. 101, p. 2078. 


Union Holywood (Cal.) Water Co.—Purchase Plan.— 
See Los Angeles Imp. Dist. No. 1 in to-day’s ‘‘State and City’’ Dept. 


United Dry Goods Companies.—Plan.— 
See Associated Merchants Co. above.—V. 101, p. 1890, 1556. 


United States Rubber Co.—Guaranteed Debentures.— 
See Morgan & Wright above.—V. 100, p. 2015. 


United States Steel Corporation.—No Rebating.— 
See decision on page 2116 of issue for Dec. 25 1915. 


New Plant of Minnesota Steel Co. (Sub-Co.) at Duluth.— 
See article in ‘‘Iron Age’’ of N. Y. for Dec. 30, poges 1507 to 1519, with 
inset, showing: (1) Coke ovens with a daily capacity of 1,000 tons; (2) 
by-product recovery plant; (3) two blast furnaces rated at 500 tons each; 
) open-hearth plant providing for ten 75-ton furnaces, seven completed; 
5) combination rail, structural, billet and bar mill, and a merchant mill. 
he entire works have an estimated annual capacity of 350,000 tons of 
semi-finished and finished steel products. The first iron was produced on 
Dec. 1 and the first steel on Dec. 13.—V. 101, p. 2150, 1979. 


U.S. Smelt., Ref. & Mining Co.—Common Div. Resumed. 
A dividend of 14% (75c.) has been declared on the $17,553,787 common 
stock (par $50) along with the regular 134% on the pref., both payarie 
Jan. 15 to holders of record Dec. 31. This is the first payment on the com- 
mon since July 1914, when 144% was paid. | 
Statement Issued by Board of Directors on Dec. 29 
While conditions in Mexico have improved, they are not yet normal, but 
as earnings from the properties in the nited States have been larger than 
expected, and with the expectation of earnings from Mexico being larger 
the coming year, the directors decided to pay a dividend on the common 
stock at this time. 
The earnings for the past year (Dec. est.) will show a surplus of over 
$4,300,000. ‘This surplus is after payment of pref. dividends, and after a 
reserve for depreciation, improvements and exploration of nearly $800,000, 
and a special reserve from earnings from zinc smelters large enough to write 


CURRENT NOTICE. 


—In our advertising columns to-day A. E. Fitkin & Co., 141 Broadway, 
this city; 27 State St., Boston, and 105 So. La Salle St., Chicago, are pub- 
lishing the earnings and financial statement of Interstate Electric Corpora- 
tion. The bankers specialize in the corporation’s securities and recommend 
both the bonds and preferred stock for conservative investment. The 
company serves without competition a population of about 100,000 and 
controls electric light, power,‘gas,;domestic water and ice companies. The 
bankers report gross for year ending Sept. 30 1915 as $514,439, net $212,670 
and surplus $105,119 after payment of total interest charges, including 
underlying bonds. The balance remaining after $35,000 preferred dividend 
on stock now to be sold would be $70,119. The total valuation of prop- 
erties owned is $2,882,467, bonded indebtedness $1,796,410, equity over 
and above total bond indebtedness $1,086,057. See advertisement for 
general details. 
—For the January requirements of private investors, trustees and bank- 
ing institutions, E. W. Clark & Co. of Philadelphia are offering, subject 
to previous sale and change in prices, a selected list of railroad and cor- 
poration bonds and notes by advertisement on another page. The interest 
yield ranges from 4.03 to 6.05%, and includes sixteen separate high-grade 
bond issues. Full descriptions will be furnished on application. The 
advertisement details the principal particulars. Orders for these bonds 
can be sent to the firm’s offices at 321 Chestnut St., Philadelphia, or The 
Rookery, Chicago; Commonwealth Building, Pittsburgh, and 19 Con- 
gress St., Boston. 
—N.W. Halsey & Co. are offering in this week's issue a full page of very 
choice municipal bonds, to which the attention of investors, executors of 
estates and banks (both national and savings) is called. Several of the 
issues are acceptable as security for Postal Savings deposits, and also 
are legal for savings banks in New York, Massachusetts and Connecti- 
cut. The bonds yield from 3.90 to 4.75%. Full particulars of any issue 
may be had upon application to the firm’s offices, 49 Wall St., ortoany of 
their branches, addresses of which may be found in the advertisement. 
—For private investment, J. S. Farlee & Co., members of the New York 
Stock Exchange, 66 Broadway, this city, own and offer Buffalo & Susque- 
hanna RR. Corporation Ist M. 4% bonds, 1963, to yield 5.30%; N. Y. 
N.H. & H.3%% registered bonds, Dec. 1954, to yield 514%, and Louis- 
ville & Nashville RR. Co. unified 4% bonds, 1940, to yield 4.30%. The 
firm gives special attention to New England securities and will furnish a 
list of securities for conservative investment on request. 


—The firm of Watling, Lerchen & Co. will begin business right after the 
first of the year with offices in the People’s State Bank Building, Detroit, 
Mich. Mr. Watling has been manager of the Detroit office of Bolger, 
Mosser & Willaman for the last six years and Mr. Wm. G. Lerchen has been 
manager of the bond department of the First & Old Detroit Nat. Bank. 
The firm will buy and sell municipal and corporation bonds for their own 
account. 

—Spencer Trask & Company of this city announce the admission to their 
firm as of Jan. 3 1916 of Watkin W. Kneath, now Western manager of their 
Chicago office, and Percival Gilbert, manager of their Boston office. Mr. 
Kneath and Mr. Gilbert will be resident partners in Chicago and Boston, 
respectively. There are no other changes in the firm of Spencér Trask & 
Co., all of the former partners continuing their interest. 

—For January investment, Hornblower & Weeks, 42 Broadway, this 
city, are advertising an attractive list of twenty-three municipal and cor- 
poration bonds in our advertising department to-day. The interest yield 
is from 3.875 to 6.05%. The offerings include legal investments for sav- 
ings banks and trust funds in N. Y., Mass., Conn. and N. J. Circular 
describing any one of the issues will be sent by the firm's bond department. 

—To yield 4 to 4.65%, William R. Compton Co., Pine St. corner William, 
this city, also St. Louis, Cincinnati and Chicago, are featuring a list of 
municipal bonds among our advertisements to-day. These bonds are ex- 
empt from Federal income tax and legal investments in N. Y., Mass. and 
Conn., and all are eligible to secure postal savings deposits. Full particu- 
lars on request. See to-day’s advertisement. 

—George B. Gibbons & Co., 40 Wall St., this city, are to-day advertis- 
ing a list of city and county bonds exempt from Federal income tax, in the 
“Chronicle."" Interest yield 4.05 to 4.20%. The firm handles municipal 
bonds exclusively and desires correspondence from dealers and bankers. 
The firm specializes in municipal bonds eligible for savings banks and trust 
funds in New York and New Jersey. 

—R. M. Grant & Co., 31 Nassau St., this city, Boston and Chicago, are 
offering and advertising in this issue 14 issues of municipal bonds which 
are taken from their January circular. The income to the investor ranges 
from 3.85 to 5.125%. In addition to the list advertised, the firm is offering 
a number of odd lots of municipals at attractive prices. January circular 
will be supplied to inquirers. 

—Knauth, Nachod & Kuhne, 15 William St., this city, present for the 
attention of investors a list of railroad bonds which are legal investment 
for savings banks in N. Y., Mass. and Conn., yielding 4.20 to 5.50%. The 
nine issues advertised in to-day’s ‘‘Chronicle’’ are representative selections 
from the firm’s January investment list. Descriptive circulars supplied 
on request. 

—F. Monroe Dyer and Andrew A. Smith Jr., together with William G. 
Atkinson, GeorgeG. Moore Jr. and WillardJR.Cox,special partners, have 
formed a partnership under the name of F. M. Dyer & Co. to deal in high 
grade investment securities. All were formerly of N. W. Halsey & Co. 
The new firm's offices will be in the Blair Building, 24 Broad St., this city. 

—The firm of Shivers & Fay, 66 Broadway, this city, has been dissolved, 
C. Edmund Fay retiring to become associated with Hoit & McWilliams, 
25 Broad St. The business of Shivers & Fay has been taken over by W. D. 
Shivers, who will continue it under the name of Shivers & Co., 66 Broadway. 

—Mark A. Noble and Theodore C. Corwin, the latter formerly with 
L. A. Norton, have formed a co-partnership under the name of Noble & 
Corwin, with offices at 25 Broad St., to deal in bank, trust company, realty, 





off the investment made during the year in zinc smelters to less than one- 
third of their cost. Present indications are that the earnings from the 
zinc smelters during January and February will be such that the remainder 
of their cost will be earned and can be written off by March 1 1916. 

This surplus after these reserves is equivalent to over $12 per share 
on the common stock, or to a rate of over 24% perannum. The earnings 
for the last quarter (Dec. est.), owing in part to the sale of metals at high 
prices, will be the best of the year, being at the rate of over 50% or $25 a 


share for the common per annum, excluding earnings from zinc smelters. | 


Your Mexican properties have contributed about 20% to the earnings 
for the year. 

The coal business has been poor and unsatisfactory, but is better at the 
present time. 
on the $10,000,000 of Utah notes by about $165,000 for the year. 
deficit has been reserved from earnings before arriving at the above-men- 
tioned net earnings. There have been new and important developments 
in some of the properties during the year, which have already resulted in 

jutting in sight a new tonnage of ore of high grade and large in quantity. 
hese new developments, while within our old properteis, are in entire 
new territory. These developments are continuing.—V. 101, p. 1106, 136. 


Coal and railroad properties will fail to earn the fixed chagges 
is | 





surety and insurance stocks, also industrial and public utility securities. 

—Edward N. Townsend has been admitted to membership in the firm 
of Curtis & Sanger of Boston and New York. Mr. Townsend will be the 
firm’s resident partner in New York. 

—Estabrook & Co. of Boston and New York announce that Arthur 
| Sinclair Jr. of this city, 8S. Howard Martin and Richard Pigeon of Boston 
become members of the firm to-day. 

—Curtis & Sanger, 49 Wall St., this city, own and offer for the investment 
of January surplus funds four issues of bonds and notes to net 4% to 5%. 
See the advertisement for details. 

—Hollister, Fish & Co., 27-29 Pine St., this city, announce that the 
| business of the firm will be conducted after Jan. 1 under the names of Hol- 
; lister, Barnes & Co. 

—R. M. Grant & Co. have distributed among the employees of their 
' offices a substantial dividend as in former years. 
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Reports and Documents. 





AMERICAN ZINC, LEAD 


& SMELTING COMPANY 


(An operating and holding company organized under the laws of the State of Maine.) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF CAPITAL STOCK. 








American Zinc, Lead & Smelting Company hereby makes 
application to have placed on the regular list of the New 
York Stock Exchange $2,397,850 Capital Stock, consisting 
of 95,914 shares of the par value of $25 each of an authorized 
issue of $7,500,000 (300,000 shares), which are outstanding 
in the hands of the public, with authority to add $2,430,150 
(97,206 shares) on official notice of issuance of permanent 
engraved interchangeable certificates, in exchange for the 
present outstanding certificates and with authority to add 
$2,672,000 (106,880 shares) of said stock on official notice 
of issuance and payment in full, making the total amount 
applied for $7,500,000. 


New York, December 15 1915. 

All of said stock is of the par value of $25 each, is full paid 
and non-assessable and no personal liability attaches to 
shareholders. 

The American Zinc, Lead & Smelting Company was or- 
ganized under the laws of the State of Maine on January 26 
1899. Its duration is perpetual. In accordance with the 
powers contained in its Articles of Incorporation, it is en- 
gaged in developing and operating mines and mineral lands 
and in milling and smelting zine ores and allied business. 
It also has power, under its Articles of Incorporation, to hold 
stocks and bonds of other corporations. In pursuance of 
said power, the company owns the following: 











—————¥\Capitalization 


Where Owned by 
Company— Incorporated. Date. Par. Authorized. Issued. A. Z.L. & S.Co. 

American Zinc Co. of Tennessee... _......-_............-.--------- Maine Feb. 24 1911 $5 $10,000 $10,000 $10,000 
te. mnie tusdienwankiaaasmtaneact “ June 27 1908 1 1,000,000 925,000 628,145 
See ees S50. OF TION og ok ch on kee She ecw dscdencccdace “ Aug. 15 1911 1 10,000 10,000 10,000 
Sees ee CN nn oc been ect wns aban ceenked sh Nov. 91911 1 2,060 5 5 
SOIC Fe i 8 I iia in vin am mcmama wan opuiakenns West Virginia June 16 1910 100 50,000 50,000 50,000 
American Zinc Ore Separating Company____........------------ Maine Oct. 13 1908 5 25,000 25,000 25,000 








The company was originally organized with a Capital 
Stock of $500,000, divided into 20,000 shares of the par 
value of $25 each. The Articles of Incorporation were 
amended at various times as follows: 


On April 24 1899 the capital was increased to_.........------- $2,500,000 
On October 17 1906 it was decreased to._..........---------.- 
On December 19 1906 it was increased to 


divided into 300,000 shares of the par value of $25 each. Of 
the original capital stock 12,000 shares were issued in pay- 
ment for property. Of the increase of 80,000 shares by the 
amendment of April 24 1899, 48,000 shares were issued for 
cash at par, making at this time 60,000 shares issued of an 
authorized 100,000 shares. As above stated, on October 17 
1906, the authorized capital was decreased to one-half or 
50,000 shares. All of the then outstanding certificates were 
surrendered and stockholders received new certificates for 
one-half of their holdings, and at this time there were ac- 
cordingly outstanding 30,000 shares of an authorized capital 
of 50,000 shares, since which time there has been an increase 
of 100,000 shares and another increase of 150,000 shares 
(par $25). 
bonds (hereinafter referred to), 144,000 shares have been 


issued for cash which, with the 6,000 shares issued for prop- | 
erty, makes the total outstanding stock at the present time | 


193,120 shares, or $4,828,000. 


In May 1910 there were issued a series of debenture bonds | 
which matured on May 1 1915, all of which have been con- | 
verted into stock in accordance with the terms.of the deben- | 


tures with the exception of one bond, par value $1,000, which 
was paid at maturity. All bonds have been canceled. 
Dividends have been paid as follows: 


July En casucan es $1 00; April tl eee $0.50 
October Giese ceo cwcnds 1 00) July EP Eelesnvussacnooes 50 
January 0 1 00 | October C8 EE geen 50 
April ee 78| January 10 1912............- 50 
November 1 1907. .-------- 50 | April MP oe wn ameuee 50 
April | ER See 50 | July aD ORS... a eveciecks 50 
July + USSR 50 | October 7 ae 50 
October 7D. 5980. nnaccaeses 50| January 10 1913__.-.......-- 50 
January 10 1911-__..-.-_-- iam” 90 We... 3.5.2.2: 50 
The various mines of the Company are as follows: 
Production Ore Reserves 
Name Probable Life. Approzimate). Approximate). 
Davey Mine_._-5yearsormore 50, 6 tons per acre ,000 tons 
Vogey Mine---_-.5 years About 1,000 tons Property not dril- 
daily at present led thoroughly 
ahead 
Mascot Mine: 
No. 1 (About 2,600 tons 4,000,000 to 5,- 
we: Se Over 10 years daily at present 000,000 tons 
o. 
Champion -.-.- 10 years About 500 tonsdaily 750,000 tons 
Winskell {About 500 tonsdaily 300,000 tons 
Federal }----- 2 to 5 years 7 Abeus 300 to 400 tons 60,000 tons 
y 
East End lavoue 300 tonsdaily 100,000 tons 
Birkbeck Sufficient ore in 
Longhorn }_...2 to 5 years eae be immediately sight to warrant 
Thompson! equipped installation 


43,120 shares have been issued in conversion of | 


JOPLIN DISTRICT. 


The Company owns in fee simple about 2,160 acres of 
land in the Joplin District, Missouri. The principal opera- 
tions of the company in the Joplin District are, first, the 
Davey Mines, located on the Davey property of 655 acres in 
one body. Second, the Vogey Mine, a forty-acre tract in 
the Porto Rico District, which started operations in 1909. 


DAVEY MINES. 

There are four of these mines, two of which have been 
worked out, and the other two are now being operated. 

The ore in the Davey properties occurs in a formation 
known as the Grand Falls chert, i. e., flint (replacement 
of lime), and these are classed as sheet ground mines in which 
the sulphides of zine and lead are found in bands between the 
| barren zones of flint, of which the Grand Falls chert is com- 
| posed. Ore which occurs in this formation is generally uni- 
| form in character and covers extensive areas. In the Davey 

Mines about 110 acres have been mined out in one continu- 
| ous chamber, the ore body being level and the faces being 
from fourteen to twenty feet high. 

There are six two-compartment shafts on the property, 
| all in the ore formation, two of which are used for mining 
purposes and four being air shafts. 

The first development was done before the company 
| bought the property in 1899. At that time two shafts|were 
in the ore body and a third was nearly down to the ore level 
at 250 feet. 

In 1903 the company did considerable drilling on the Davey 
_ properties with encouraging results. It then unwatered the 
ground which had been abandoned, owing to the very low 
prices for ore, and the result of this development was the 
building of No. Two Mill of 600 tons daily capacity, which 
_was started in 1905. After proving the value of the property, 
_No. Three Mill, of 1,200 tons daily capacity, was built, and 
| then No. One Mill of 1,000 tons daily capacity, and finally 
No. 4 shaft was sunk and No. Four Mill of 1,000 tons daily 
capacity was built. Since this time Mills No. One and Two 
have been removed. 

All of these properties were operating in the first halfof 
1907. 

These mines are very low grade, the zine concentrates re- 
covered representing 1.79% and the lead concentrates .67% 
of the rock treated. 

The cost of mining, including general expense, has averaged 
75.54e. per ton, and the cost of milling 22.20c. per ton dur- 
ing the last three years. 

During the last ten years it has not been profitable to 
operate all of the mills, some of the areas of the Davey prop- 
erties being lower grade than others, but with the exception 
of a few months there has been continuous operation on the 
Davey property since 1905. 
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The ‘ground has produced about 50,000 tons of ore per 
acre, between 15% and 20% being left as pillars to support 
the roof. No timbering is necessary in these properties. 

It is estimated that with normal pricas prevailing for zine 
and lead the Davey property has five years life with two mills 
operating, and with recent additions to the property, repre- 
sented by a lease at Seven and One-half per Cent royalty on 
the gross output on forty acres directly adjoining the Davey 
property on the West a much longer life may be expected. 

It is not the common practice in this district to block out 
tonnage for future operations and estimate, as the nature 
of mining does not require this. The blanket formations 
permit of development in wide areas, gradually enlarging in 
extent from the shaft as the operation is extended and as 
operated at present about 125 feet is made as an average 
advance per year on all the faces in the mine. 

A reasonable amount of drilling beyond these faces has 
indicated a further extent of pay ore beyond the present work- 
ings, from which, based on previous experience on this prop- 
erty, where similar drill holes have been encountered dur- 
ing the operations of this proprety, a further life of at least 
five years may be reasonably expected. 

From the time operatious were stacted up to the end of the 
year 1914, the Davey mines have produced 93,451 tons of 
zine concentrates and 35,039 tons of lead concentrates; the 
zine concentrates averaging about 57.12% zine and the lead 
concentrates averaging about 82.03% lead. 

The ratio of concentration is about forty-five to one. 

VOGEY MINE. 

The ore in the}]Vogey mine occurs in the same formation 
and in a similar way to that of the Davey Mines above men- 
tioned. 

This mine has also been low grade; the zine concentrates 
recovered representing 1.76% and the lead concentrates 
.20% of the rock hoisted. 

The mining cost, including general expense, has averaged 
78.17c. per ton and the milling costs 17.22¢c. per ton during 
the last three years, and these low costs are made possible, 
owing to favorable conditions generally in the Joplin District 
and to the nature of ths ore deposits. 

The mine is similar to the Davey Mines, but somewhat 
more irregular. 

A lease recently secured directly adjoining the Vogey prop- 
erty on the north, towards which the present workings are 
advancing and another lease on the west and directly ad- 
joining will doubtless lengthen the life of this property for 
some time. 

The mill has a daily capacity of 1,000 tons and this mill 
was bought from lessees who operated the property before 
its acquisition by the American company. 

The property has been operated irregularly, depending on 
the prices for zinc and lead concentrates. 

The Vogey Mine has produced 10,387 tons of zinc concen- 
trates, assaying 62.11% zine and 1,177 tons of lead concen- 
trates, averaging 78.34% lead since it has been operated by 
this company (1909) to the end of last year. 

The company also owns the Kellar tract of sighty acres in 
the Northwest City District, the Porter and Interurban Tract 
in the Central City District, containing about 200 acres, the 
Midway property between Joplin and Webb City, containing 
160 acres, and the Armil Tract of 1,000 acres, which lies 
about seven miles south and west of Joplin. 

All of these properties have been developed to some extent 
by churn drilling and on most of them pay ore has been found, 
with the exception of the 1,000-acre Armil tract on which 
little or no development has been done; a few holes wera 
put down a number of years ago on this tract which showed 
indieations of zinc, but of no great promise. No develop- 
ment of importance has been made in the Joplin District 
very near this 1,000-acre property. It has been the policy 
of the company to hold this property for later development, 
and the most that can be said for it is that any tract in one 
solid body of 1,000 acres in the mineral area of the Joplin 
District has a prospective value for future davelopment, but 
it is difficult to estimate the value of such a property. 

It has been the policy of the company to lease the other 
properties mentioned for small operations, from which roy- 
alties have been paid in considerable amounts to the Com- 
pany on a royalty basis of from Five per Cent to Fifteen 
Per Cent, depending upon conditions on each of the various 
properties. 


CANEY AND DEARING SMELTERS. 


The Company also owns two smelting plants in the gas 
belt at Caney and Dearing JKansas.qQThe original capacity 





of these two smelters was 70,000 tons. Additions have 
been made which have increased the capacity to 110,000 
tons of concentrates per annum, Caney now having 6,080 
and Dearing 4,480 retorts. These smelters depend on the 
natural gas supply for fuel and their expected life depends 
upon this supply and the price at which it can be secured 
for zine smelting operations. The present supply is ob- 
tained from the Oklahoma-Kansas gas fields, and recent im- 
portant developments of the gas fields of Oklahoma indicate 
a longer zine smelting operation in the Oklahoma-Kansas 
belt than was believed possible up to the last year. 

The smelting methods used at these plants are the usual 
smelting operations which have prevailed for many years. 


AMERICAN ZINC COMPANY OF TENNESSEE. 


This Company was organized under the laws of the State 
of Maine on February 24 1911. Its charter is perpetual. 
Its entire authorized and outstanding Capital Stock of $10,- 
000, consisting of 2,000 shares of the par value of $5 each, 
is owned by the American Zine, Lead & Smelting Company. 

The principal mining operations of the Tennessee Com- 
pany are at Mascot, Knox County, Tennessee, where the 
Company owns approximately 2,400 acres in fee simple. 

The orebodies of the Mascot Mines occur in the Knox 
dolomite in lenses of varying sizes and in well defined brec- 
ciated areas which lie in certain well recognized zones or 
bedding planes. 

The strike of the East Tennessee zine formation is a little 
north of east and from outcroppings exposed in various 
places the general trend of the ore-bearing formation may be 
followed with persistent regularity for a great many miles 
from Knoxville, Tennessee, in an easterly direction. 

Many openings have been made along this outcrop and 
where exposed the ore has oxidized in places and has been 
mined as carbonate of zinc. 

At Mascot, Tennessee, the original development was on 
the Holston property. In 1910 the Company took the 
Holston property under option and began a drilling cam- 
paign. The results of this drilling were most encouraging. 
This drilling was continued for over a year and in that time 
a large tonnage of pay ore was developed. 

A new three-compartment shaft on the Holston property 
was put down in the fall of 1911, and the ore body was de- 
veloped during the year 1912. This is known as Mine 
No. 1. 

The main ore body is developed on the 280-foot level, and 
from this level lateral and vertical development has exposed 
an ore body 1,300 feet long and 30 to 40 feet thick, and from 
700 to 880 feet in width, the ore occurring in lense formation. 
The limits of the ore body have not been reached by develop- 
ment to date. 

In the fall of 1912 the erection of a mill with a capacity 
of 1,000 tons daily was begun. This mill was completed in 
May 1913, since which time it has been in continuous opera- 
tion, and it has treated as much as 1,450 tons daily. Addi- 
tions to the mill were completed in July 1915, bringing it 
up to a capacity of 2,300 tons daily, and it is now treating 
an average of over 2,000 tons daily. 

The average zine content of the ore milled for the year 
1913 was 4.19%, for the year 1914 was 4.06%, and for the 
year 1915 to October 3lst was 3.99%. 

In the fall of 1913 a new four-compartment shaft, known 
as No. 2 Mine, was started 2,000 feet east of No. 1 shaft 
and a s3cond ore body was developed about 1,500 feet long 
from 40 to 125 feet in thickness and drilling and underground 
development has indicated a width of about 300 feet with 
the north limit in width not reached. Toward the west 
development by drilling and underground work has shown 
that the ore will be continuous between No. 1 and No. 2 ore 
bodies, as above outlined, and to the east the limit of the 
ore has not been reached by either drilling or underground 
development to date. This mine shows the same lense 
formation of the orebodies as referred to in No. 1 Mine. 

A tramway connects No. 2 shaft with No. One mill and 
both shafts are now in operation. The average grade of ore 
in No. 2 Mine as shown by the drill records is between 5% 
and 544% zine. 

Further drilling about 3,000 feet east of the eastern 
limits of No. Two Mine has indicated a third orebody, but 
the extent of this orebody has not yet defined by drilling 
and no shaft development has been started on this extension 
due to the fact that the Company has sufficient ore drilled 
out for its needs for many years to come, and hence does 
not deem it advisable to drill this orebody out at the present 
time. 
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To the east of this last mentioned orebody the Company 
owns nearly a mile in length on the ore zone, and surface 
showings indicate the possibility of finding several new ore- 
bodies in the future within this length. 

The Company has recently acquired another ore deposit 
adjoining the Holston property on the west and 2,900 feet 
from No. 1 shaft. Drilling and underground development 
have proved a good sized orebody on this new property, 
with the limits not as yet developed by either drilling or 
underground development. A mill of 700 tons daily ca- 
pacity has recently been constructed on this property, which 
is now successfully treating 600 tons per day. This tonnage 
will be increased as mining conditions warrant to 700 tons 
daily. 

From east to west the ore development as now shown is 
7,900 feet in length. 

As a result of drilling and underground development a 
tonnage of ore has been blocked out between 4,000,000 and 
5,000,000 tons, which will average between 4% and 5% 
metallic zine. 

The concentrates produced from this property run about 
60% metallic zinc. The concentrates are, with one excep- 
tion, the purest zinc concentrates mined in the United 
States, and the spelter produced therefrom readily com- 
mands a substantial premium per pound over the Prime 
Western quotation. 

The mill equipment is of the usual type, consisting of 
crushers, rolls, jigs and tables, followed by flotation for 
treatment of slimes and fine sand. 

The average recovery of the mill operations is now over 
75%. 

The Company owns 200 houses, a company store, hotel, 
and the town of Mascot has been entirely developed by the 
Company. 

Redent drilling developments have assured a very much 
larger tonnage than was originally estimated on the property 
and much larger than that which is indicated as developed. 

Power is furnished for tha Mascot operations by the Knox- 
ville Railway & Light Company, a subsidiary of the Ten- 
nessee Power Company, which developed the Ocoee project. 

The cost of mining, including general expense, at the Mas- 
cot property was 97c. per ton for the year 1914 and the 
average cost for milling was 23.33c. per ton for the same 
period. 

The Company has recently acquired options on about 
4,000 acres of mineral land in Jefferson County, Tennessee, 
which adjoins Knox County on the east. Drilling of this 
property is now in progress with encouragaging results, 
indicating the possibility of development of other ore bodies 
similar to the Mascot operations. This development is on 
the same general mineral range or zone as that in which the 
Mascot operations occur. 

Additional options on about 1,000 acres of mineral land 
adjoining the Mascot operations and farther east in Jeffer- 
son County on the same general mineral zone have also bean 
acquired recently. 


WISCONSIN ZINC COMPANY. 


This Company was organized under the laws of the State 
of Maine on June 27 1908. Its charter is perpetual. There 
are outstanding $925,000 of stock, of which the American 
Zine, Lead & Smelting Company owns 69.42%, or $642,141. 

The mines in Wisconsin occur in limestone and vary in 
depth from 100 feet to 200 feet, the orebodies occurring in 
the form of pitches and flats and varying in length from 1,000 
to 5,000 feet; in height from 12 to 60 feet, and in width 
from 30 to 300 feet. 

The principal operations in the Wisconsin field are as 
follows: 

First, the Champion property, the fee to which is owned 
by the Wisconsin Zine Company, comprising 434 acres, on 
which has been developed by drilling and underground work 
an orebody at least 1,500 feet long, 800 feet wide and 40 feet 
high, with the length not yet fully developed, the last holes 
drilled on the ends showing orebody of same grade and size. 
Recent drilling development on the Champion property has 
proven other ore-bearing ranges than the principal one now 
being mined. A mill of 500 tons daily capacity is now 
being operated. 

Second, the Winskell Mine, which is being operated on 
leased ground, the royalty being 10% of the gross output 
to the land owners. A mill of about 450 tons daily capacity 
is being operated on this property, with possibilities ahead 
of the drilled area, which has already produced 31,089 tons 
of zinc concentrates, averaging 36.51% zine, and 1,073 tons 





‘Illinois. This smelter is modern in every respect. 
, pends upon coal for its fuel and is located in one of the best 


of lead concentrates, averaging 76.28% lead, up to the end 
of last year. 

Third, the East End property, which is being operated on 
leased ground at 10% royalty. A mill of between 250 and 
300 tons daily capacity is now in operation on this property, 
which has approximately 50,000 tons of ore developed of high 
grade. This property has produced 11,485 tons of zine con- 
centrates, averaging 44.11% zine, and 117 tons of lead con- 
centrates, averaging 73.85% lead, up to the end of 1914. 

Fourth, the Federal property, which is being operated on 
leased ground at 11% royalty, and which has only a small 
tonnage developed since, but little drilling has been done 
ahead of the faces, and which has already produced 11,171 
tons of zine concentrates, averaging 32.21% zine, and 109 
tons of lead concentrates, averaging 75.30% lead. The mill 
on this property is of from 300 to 400 tons daily capacity. 

The Company also owns a number of other leases in the 
Wisconsin District, on which valuable ore discoveries have 
been made by drilling. The policy of the Company is to 
continue drilling operations and shaft sinking on these leases 
with the full expectation of developing other mines continu- 
ously, as these comparatively small orebodies are worked out, 
and the future of the Wisconsin operations is decidedly en- 
couraging. The Company now has three properties drilled 
out to the point of justifying shaft and mill equipment, and 
it is the intention to proceed at once with these installations. 

The orebodies are comparatively small, but of extremely 
high grade, but the grade of mill concentrates is generally 
low, averaging from 30% to 40%—in some eases considera- 
bly higher than 40% and in some cases somewhat lower than 
30%. This low grade of concentrates requires further treat- 
ment by means of partial roast and magnetic separator oper- 
ations, which are provided in plants for this purpose, of 
which the company is now operating one at the Empire plant 
at Plattville, and another at Galena, Illinois, and a third 
is now being erected near the Champion property. These 
roasting and magnetic separating plants are of the usual type 
for this purpose. The new roasting plant will be of much 
improved design and construction and will have a capacity 
of 150 tons of concentrates daily. 

This district is adequately supplied with railroad facilities, 
but most of the mines are located from one to three miles 
from the railroad. 

It is estimated that the lifa of the Champion property, with 
its surrounding leases, is at least from five to ten years, and 
as other properties are developed from year to year, it is 
fully assured that the operations of the Wisconsin Zine Com- 
pany will continue in the Wisconsin District for many years 


to come. 
GENERAL. 


The general policy of the American Zinc, Lead & Smelting 
Company is one of expansion. 

During the year 1915 the operations at Mascot, Tenn- 
essee, have been increased from a mining production of 
1,000 tons of ore per day January Ist last, to the present 
daily production in excess of 2,600 tons, full mining and 
milling equipment of the most approved design having been 
installed in order to take care of this increased production. 

The Wisconsin Zine Company is continually taking leases 
upon new unexploted territory, and keeps a number of drills 
in operation in the development of these leases. During the 
past year the life of the Winskell Mine has been proven by 
drilling for a year and a half, and the last holes were in ore, 
drilling having been stopped for the present. 

The East End Mine, which was proven by drilling during 
the year 1914, was fully equipped with new shaft, which was 
connected with the old mill by an aerial tramway. 

During the year 1915 three mines, viz., the Thompson, 
Longhorn and Birkbeck, were drilled to the point of proving 
sufficient ore to justify the cost of installation, and the Wis- 
consin Zinc Company is now proceeding to the equipment of 
each of these properties with a shaft and mill. 

The American Zine, Lead & Smelting Company keeps a 
crew of engineers in the field examining new properties, 
leases, &c., with the view to their acquirement. 


AMERICAN ZINC COMPANY OF ILLINOIS. 

This Company was organized under the laws of the State 
of Maine on August 15 1911. Its charter is perpetual. Its 
entire Capital Stock of $10,000 is owned by the American 
Zinc, Lead & Smelting Company. 

This Company owns a modern coal smelter at Hillsboro, 
It de- 


coal areas in the State of Illinois. The annual capacity of 
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this plant is about 40,000 tons of concentrates. An acid 
plant is operated in conjunction with the zine smelter at 
Hillsboro, which produces between 30,000 and 35,000 tons 
of sixty-degrees sulphuric acid annually. 

The Company owns at Hillsboro over 200 acres of land on 
which this plant is located. The plant consists mainly of 
a@ pottery with a capacity of 15,000 retorts, a modern smelt- 
ing plant of 4,000 retort furnace capacity, machine shop 


and warehouse, large ore storage bins, two Hegeler muffle |’ 


kilns and a sulphuric acid plant. Complete trackage ar- 
rangements by means of direct connection with the “Big 
Four’ and C. & E. I. railroads ‘give the Hillsboro plant most 
excellent railroad service. The location of this plant was 
chosen owing to the favorable condition with respect to coal 
supply, railroad facilities, labor market and freight rates, 
and the contour of the land is such as to offer most favorable 
operating conditions. The construction of the plant is 
entirely of steel and concrete and may be considered abso- 
lutely fireproof. Ample provision was made for enlarging 
this plant to double its present capacity in case the Company 
considers it advisable to do so. 

The town of Taylor Springs, which directly adjoins the 
Hillsboro property, provides ample house and living facilities 
for labor. 


AMERICAN BALLAST COMPANY. 


This Company was incorporated under the laws of the 
State of Maine on November 9 1911, with a Capital of 
$2,000 divided into 2,000 shares of the par value of $1 
each, of which five shares are outstanding and all are owned 
by the American Zinc, Lead & Smelting Company. 

This Company disposes of mill tailings for railroad ballast, 
road construction and other purposes, the mill tailings being 
the waste product from the ‘‘Mascot’’ mill of the American 
Zine Company of Tennessee. The table tailings and flota- 
tion tails are sold for fertilizing purposes and the profits 
resulting from this company’s operations will exceed $50,000 
per year in the future. This is greater than shown in the 
following profit and loss account since the mill capacity has 
been increased to about 2,600 tons daily, with a corre- 
sponding increase in the ballast production. 


AMERICAN PIPE LINE COMPANY. 


The American Pipe Line Company was incorporated 
under the laws of West Virginia on June 16 1910. Its char- 
ter is perpetual. The authorized and issued Capital Stock 
is $50,000, all of which is owned by the American Zine, 
Lead & Smelting Company. 

The property consists of gas lands and leases, gas wells 
and oil wells located in the southeast corner of the State of 
Kansas, near the Caney and Dearing smelters and a system 
of trunk pipe lines in Kansas and Oklahoma with the neces- 
sary feeders leading from the Company’s gas wells in Kansas 
and other wells in Oklahoma to the smelters at Caney and 
Dearing. Of the main pipe line (twelve inches diameter) 
there are over thirty-six miles now laid. 





AMERICAN ZINC ORE SEPARATING COMPANY. 


The American Zine Ore Separating Company was organ- 
ized under the laws of Maine, on October 13 1908, with an 
authorized and issued capital of $25,000, all of which is 
owned by the American Zinc, Lead & Smelting Company. 
Its charter is perpetual. 

This Company owns certain patents covering means for 
the separating of zine ores by electro-static methods. Its 
business is to lease machines constructed under these patents 
on a royalty basis. 





AMERICAN ZINC, LEAD & SMELTING COMPANY 
AND SUBSIDIARY COMPANIES. 


PROFIT AND LOSS ACCOUNT FOR TEN MONTHS ENDING 
OCTOBER 31 1915. 


January ist to October 31st 1915. 
Mine earnings: 


Being the sales of zinc and lead ores after deducting the cost 
of mining and marketing them, royalties and miscella- 
neous earnings— 

Mines at Carterville, Mo $229,782 46 

Less—Special strike expense-_- 6,399 18 

, ———_ $223,383 28 
Mines at Mascot, Tenn 1,495,825 87 
Mines at Plattville, Wis. (proportion of 

rofits before depreciations): 
ess—Adjustment of profits of Fed.Zinc 151,972 75 

—————— $1,871,176 9C¢ 

Ballast earnings: 

Being the sales of gravel and ground limestone after deduct- 

ing selling expense and managers’ commission 

Smelter earnings: 

Being the sales of spelter and sulphuric acid after deducting 
the costs of manufacturing and marketing them, and 
smelting custom earnings— 

Smelters at Caney and Dearing, Kansas: 

Spelter sales profits$289,486 55 

Custom earnings_. 701,646 31 

——————$991,132 86 


35,866 99 


Less: 
Shut down ex- 
ee 
Special repairs & 
betterments _. 


$5,215 O1 
23,539 02 


28,754 03 


$962 376 83 
Smelters at Hillsboro, IIl.: 


Spelter sales profit_$804,752 25 
Sulphuric acid sales 
81,223 26 


profits 
L oO 97 Gl 
eSs: 


Special repairs & 
betterments _. $8,850 37 
Research and ex- 
perimental work 4,233 78 
———-—__ 13,084 15 
—-— 872,891 36 
: —$1,835,270 19 
DEISOCMONOCOUE COPUINES o.oo nec cencccnceconscesewescue 88,971 37 
Electrostatic separating department (Deficit) 9,330 48 


Total net earnings from operations_._.......------- $3,821,954 97 

Deduct: 
Administrative and general expenses_-__.___- 
Income tax 


115,545 61 


$3,706,409 36 
64,192 44 


NE 0 ce cn neenededdinenneensasatennendnaed $3,642,216 92 


—_— 
== 


Profits before providing for interest charges 
Deduct: 
Interest charges 


Note.—295,972 lbs. Prime Western & Brass Special Spelter on hand at 
October 31 1915, carried at 14.00c. E. St. Louis. 

50,228 lbs. High Grade Spelter on hand at October 31 1915, carried at 
22.00c. E. St. Louis. 

1,019,811 Ibs. Mascot Spelter on hand at October 31 1915, carried at 
24.08c. E. St. Louis. 








AMERICAN ZINC, LEAD & SMELTING COMPANY AND SUBSIDIARY COMPANIES—BALANCE 
SHEET AS OF OCTOBER 31 1915. 





ASSETS. 

Property account— 
American Zinc, Lead & Smelting Co. n Mines and 
Caney & Dearing Smelters) $2,131,587 13 
American Pipeline Co 329,673 39 
American Zinc Co. of Tennessee_ 1,366,623 46 
American Ballast Co 10,713 54 
American Zine Co. of Illinois______________ 1,266,249 27 
American Zine Ore Separating Co 26,834 99 
—————— $5,131,681 78 

Investments— 


At December 31 1914 
Additions January 1 to October 31 1915____- 
781,289 77 
Insurance fund investments— 


At December 31 1914 


$17,233 92 
Additions January 1 to October 31 1915 : 


6,308 77 
23,542 69 


Current assets— 


Mascot ore stocks on hand and in transit 
smelters (sales price) 

Mascot spelter stocks (sales price) 

Smelter ore stocks (cost) 

Tennessee broken ore underground (cost) _-_- 

Spelter stocks (sales prics)_...---.-------- 

Sulphuric acid stocks (sales price) 

Inventories (cost) 

Cash 


Accounts receivable 
Selling agents’ balances -_-_~----- $435,228 51 


Less— 
Advances by selling agents... 24,000 00 


411,228 51 
———————— 2,994,749 12 
Deferred charges to operations (to be“amortized annually)_._ 582,868 23 


$9,514,131 59 





LIABILITIES. 
Capital Stock (issued)— 
At December 31 1014... ......-.-cececuss $4,280,000 00 
Additions January 1 to October 31 1915 548,000 00 
$4,828,000 00 
Six Per Cent Convertible Debenture Bonds— 
At December 31 1914 
Exchanged for Capital Stock January 1 to 
October 31 1915 and canceled 
Paid at maturity May 1 1915 and cancelled__ 


$549,000 00 


548,000 00 
1,000 00 
Special reserve fund— 


For additions and betterments to properties 
and exploration work— 
At Decembear 31 1914 
Additions January 1 to October 31 1915_- 


Charges January 1 to October 31 1915___- 


Deferred payments on property purchased 
Current liabilities— 


Notes payable 
Accounts payable 
Interest accrued 


98,000 00 


80,605 20 


Reserved for freight and treatment charges__ 1 17,982 85 


Insurance reserve fund— 771,746 33 


23,542 69 


— 3,787,588 07 
$9,514,131 59 
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MASCOT, TENNESSEE, MINES. 


10 Mos.to Estimated 

Year 1914. Oct.311915. Year 1916. 

yo Re Ee 333 ,237 386,880 750,000 

NG cc ncwocudenacnesoas 4.06% Zn. 3.99% Zn. 4.00% Zn. 

Tons concentrates produced -------- 14,706 18,741 37,500 

Assay of concentrates__.........--- 60.46% Zn. 59.88% Zn. 60.00% Zn. 

Zinc contents of concentrates_------ 17,783,000 22,444,000 45,000,000 

Mining and milling costs.__....----- $401,113.08 $527,597.97 $1,050,000 

Cost per ton of concentrates at mine- $27.25 $28.15 $28.00 
Estimated cost F O B E. St. Louis of 
Mascot spelter per Ib., including 
freight, mining, milling and smelt- 

Be GUE cc cuviccasngéniawanddeeee 3.93c. 4.05c. 4.00c. 


In the above table, referring to the Mascot production, 
spelter costs have been figured upon cost per pound of 
spelter ultimately recovered by the smelter. This is tha 
only property where it is possible for cost per pound of 
spelter produced to be figured, for the following reasons: 
The Company’s Mascot spelter, as shown, is all made in 
the Company’s smelter at Hillsboro, and the Mascot ton- 





nage of concentrates is just about sufficient to use the entire 
Hiilsboro smelter. On this account it is possible, knowing 
the Company’s costs all the way through, to finally figure 
the cost per pound of spelter produced. 

The ore from all of the Company’s mines aside from 
Mascot is sold in the open market to the highest bidder, 
only a small percentage being purchased by the Company’s 
smelters. Manifestly the Company has no idea whatever 
of the cost of smelting or the rocoveries made by other 
smelters; therefore, it is impossible to accurately figure the 
cost per pound of spelter produced from the Company’s 
Joplin and Wisconsin mines. It is, therefore, the prac- 
tice of the Company to figure cost for tha Joplin and Wis- 
consin mines based upon tons of concentrates produced 
and tonnage of ore mined and milled. 

Estimate of profits of American Zinc, Lead & Smelting 
Company and subsidiary companies, with spelter selling at 
under-noted prices : 








Price Mascot 
per lb. Mines and 
East St. Louis Hillsboro Caney & Deer- 
for P. W. Smelter Davey Mines ing Smelters 

spelter (a) Nos.3 & 4 (b) 

5c. $765,000 $50,000 $190,000 
6c. 1,147,500 75,000 475,000 
7c. 1,530,000 100,000 665,000 


Estimated 

Tazes, annual 

Wisconsin selling Profit 
American Zinc Co. genl. and adm. subject 
Ballast Co. (c) expenses, &C., to depreciation. 

$50,000 $50,000 $120,000 $985,000 
50,000 75,000 140,000 1,682,500 
50,000 100,000 150,000 2,295,000 


SPECIAL NOTE.—The above estimate of profits does not include earnings which will accrue upon the large amount of working capital in excess 


of requirements, which is now rapidly increasing. 


(a) The Profit as above estimated is arrived at by valuing the Mascot spelter recoverable from 750,000 tons of ore, averaging 4% zinc at one 
cent above the Prime Western price on account of the superior quality of the metal, and deducting therefrom Mining, Milling, Smelting and trans- 


portation costs. 
(b) On basis of contract with Butte & Superior Copper Co., Ltd. 


(c) Estimate of our share (69.42%) of the Wisconsin Zinc Company’s profits. 








American Zinc, Lead & Smelting Company agress with | 
the New York Stock Exchange: 

That it will not dispose of its stock interest in any con- | 
stituent company, except where any constituent or sub- 
sidiary company shall purchase its own stock for the purpose 


of retirement and cancellation, or allow any of said com- | 


panies to dispose of its stock interests in any other com- 


ization of stockholders of the company holding the con- 


it will give to the Stock Exchange at least ten days’ notic 
in advance of the closing of the transfer books or the taking 
of a record of stockholders for any purpose. 

The fiscal year of the Company corresponds with the 
calendar year. 

The annual meeting of stockholders of the corporation 


is held at the statutory office at Portland, Me., on the 
panies, except under present authority or on direct author- | 


second Wednesday of April in each year. The principal 
office of the Company is No. 55 Congress Street, Boston, 


| Mass. 
The Directors are: (Terms expire 1916): L. A. Coolidge, 
Natick, Mass.; B. P. Bole and F. H. Goff, Cleveland, Ohio; 


stituent company. 
That it will publish at least once in each year and submit 
to the stockholders at least fifteen days in advance of the 


annual meeting of the corporation, a statement of its physical 
and financial condition, a consolidated balance sheet showing 
the assets and liabilities at the end of the year of the American 
Zine, Lead & Smelting Company and its subsidiary com- 
panies, and also a consolidated income account, covering 
the previous fiseal year; or, an income account and balance 
sheet of the American Zine, Lead & Smelting Company 
and an income account and balance sheet of all subsidiary, 
constituent or controlled companies; and will also submit 
quarterly reports of earnings. 

That it will maintain a transfer office or agency in the 
Borough of Manhattan, City of New York, where all listed 
securities shall be directly transferable and the principal 
of all listed securities with interest or dividends thereon 
shall be payable; also a registry office in the Borough of 
Manhattan, City of New York, other than its transfer 
office or agency in said City where all listed securities shall 
be registered. 

That it will not make any change of transfer agent or 
registrar of its stock, nor of a trustee of its bonds or other 
securities without the approval of the Committee on Stock 
List, and will not select as a trustee an officer or director 
of the company. 

That it will notify the Stock Exchange in the event of 
the issuance of any rights or subscriptions to or allotment 
of its securities and afford the holders of listed securities 
a proper period within which to record their interests after 
authorization, and that all rights, subscriptions or allotments 
shall be transferable, payable and deliverable in the Borough 
of Manhattan, City of New York. 

That it will publish promptly to bond and stockholders 
any action in respect to dividends on shares, interest on 
bonds, or allotment of rights for subscription to securities, 
notices thereof to be sent to the Stock Exchange; and that 


C. A. Hight, Brookline, Mass.; H. S. Kimball, St. Louis, 
Mo. (Terms expire 1917): E. P. Brown, Newton, Mass.; 
E. A. Clark, Marion, Mass.; P. E. Coyle, Brookline, Mass.; 
E.G. Hothorn and N. B. MacKelvie, New York City, N. Y.; 
(Terms expire 1918): C. W. Baker and L. Vogelstein of 
New York City, N. Y.; W. H. Coolidge, Manchester, Mass.; 
J. N. Lovell, Newton, Mass.; C. G. Rice, Orleans, Mass. 

The Officers are: H. S. Kimball, President; E. P. Brown, 
Vice-President; C. A. Hight, Vice-President; C. W. Baker, 
Vice-President; F. W. Batchelder, Secretary; S. E. Farwell, 
Treasurer; M. A. Donovan, Assistant Treasurer and Assist- 
ant Secretary. 

Certificates of stock are interchangeable between New 
York and Boston. 

Tho Transfer Agents of the Company are: F. W. Batchel- 
der, 55 Congress Street, Boston, Mass.; Guaranty Trust 
Company of New York, New York, N. Y. 

The Registrars are: First National Bank, Boston, Mass.; 
Bankers Trust Company, New York, N. Y. 


AMERICAN ZINC, LEAD & SMELTING COMPANY, 
By H.S. KIMBALL, President. 


This Committee recommends that the above described 
$2,397,850 Capital Stock be admitted to the list; with 
authority to add $2,430,150 of said stock on official notice 
of issuance of permanent engraved interchangeable certifi- 
eates in exchange for the present outstanding certificates 
and $2,672,000 of said stock prior to January 1 1917, on 
official notice of issuance and payment in full, making the 
total amount authorized to be listed $7,500,000. 


WM. W. HEATON, Chairman. 
Adopted by the Governing Committee, December 22 1915. 


GEORGE W. ELY, Secretary. 








CURRENT NOTICE. 





—J. W. Jakes, who has been manager of the bond department of the 
First Savings Bank & Trust Co. of Nashville, Tenn., for the past seven years, 
has resigned to engage in the investment stock and bond business, and has 
opened offices in the Stahlman Bldg. in that city under the firm name of 
J. W. Jakes & Company. 





—Messrs. Kean, Taylor & Co. announce that Mr. George E. Barstow Jr. 
will be admitted to partnership in their firm on Jan. 1. Mr. Barstow has 
for the past nine years been associated with Messrs. Potter, Choate & 
Prentice, and for the past five years has been Manager of their Bond Dept. 

—Remick, Hodges & Co., 14 Wall St., this city, are advertising a list of 
savings bank, municipal and railroad bonds to net 3.95 to 5% return on 
the investment. Ask for circular ‘‘O, 68.”’ 
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The Commercial Dimes. 


COMMERCIAL EPITOME 


Friday Night, Dec. 31 1915. 

Though there was some decrease in business due to the 
annual inventorying, trade on the whole continued active, 
and prices of commodities were generally firm or higher. 
Indeed, a year of extraordinary trade wound up with a 
little slackening of the pace. Iron and steel continue to 
advance, and some falling off in the imperious foreign de- 
‘ mand is actually welcomed. Many mills are sold far ahead. 
There is now some chance to deal with a domestic demand. 








Copper is at the highest prices seen for some years. Textile 
industries are active at firm prices. The foreign demand for 
grain is steady. The week’s exports of wheat are fully | 
9,500,000 bushels. Orders for the spring trade in many 
lines are liberal. Collections are good. Money continues 
plentiful. Labor is well employed and the wages of 75,000 
cotton mill hands have just been raised 5%. Cotton has 
been in better demand with Liverpool a large buyer; also 
German houses. New England boot and shoe factories have 
orders ahead for some months to come. Exports of general 
merchandise continue very heavy, and the excess of exports 
over imports for the year is estimated at about $1,700,000,- 
000, something that far outruns anything ever before known 
in American history. Wool has been very firm. Crude 
petroleum, rubber and hemp have advanced. Bonds have 
been active and firm, and business men were also glad to 
see that the stock market ended the year strong. Also 
sterling exchange has advanced. The settlement of the 
dispute with Austria was generally welcomed. To be sure, 
the war, that the world is so tired of, drags on. Credits 
have mounted to an unprecedented total, and this cannot 
go onforever. But is is hoped that peace will come ere long. 

LARD in moderate demand: prime Western 10.10@ 
10.20c.: refined to the Continent 10.85c., South America 
lle., Brazil 12c. Futures fluctuated within narrow limits. 
They were at one time firm in sympathy with higher prices 
for hogs: but later packers and commission houses sold, and 
prices gave way. Later still, however, they again rallied 
on renewed buying by packers and others, coincident with 
higher prices for hogs. To-day prices fell. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Fri. 

December delivery_cts. HOLI- 9. 9. 57% .80 9.77 
January delivery DAY 9.72% . 9.70 9.67% 9.92% 9.87 
May delivery 10.00 9.97 9.95 10.22% 10.15 

PORK quiet: mess $18@$18 50, clear $19@$22. Beef, 
mess, $18@$18 50: extra India mess, $27@$28. Cut meats 
steady: pickled hams, 10 to 20 lbs., 14%@l15c.: pickled 
bellies, 12@12%4c. Butter, creamery, 24@34c. Cheese, 
State, 13@17%4c. Eggs, fresh, 27@36c. 

COFFEE quiet: Rio No. 7, 75%c.: No. 4 Santos, IK@ 
9c.: fair to good Cucuta, 103,@10%e. Futures advanced 
on some European buying. Permission, however, to ship 
eoffee to Scandinavian countries has been revoked. Also 
receipts at primary points are rather large, and the visible 
supply in the United States is 450,000 bags larger than a year 
ago. Latterly the trading has been very light, and prices 
have had no decided leaning either way. To-day prices 
were unchanged to 5 points lower. 

Closing quotations were as follows: 

January - w-8-5808-58 | May ----cts.6.72 @6.73 | Sept’ber ~cts.6.92 So .93 
February -.-6.53@6.55 June --...-- 6.77 @6.78 | October--_-_ 6.95 @6.96 
March.__--- 6.62@6.63 | July-__--__- 6.82 @6.83 | November --6.98@6.99 
EE cieita 6.67 @6.68 | August _-_-- 6.87 @6.88 | December-__7.02@7.04 

SUGAR dull and lower: centrifugal, 96-degrees test, 
4.45 @4.64c.: molasses, 89-degrees test, 3.68@3.87c.: granu- 
lated 5.95c. Futures declined, then rallied somewhat. 
But Cuban advices show that 87 centrals are grinding cane 
on the island and that receipts have increased sharply. 
Refined, too, has been irregular, one refiner cutting granu- 
lated to 5.85c. Latterly Cuban advices have reported that 
shippers were not pressing supplies on the market. To-day 
prices advanced slightly. Closing quotations follow : 
January. cts.3.68@3.70| May-_- —-cts.3. 9@3.50 | Sept ber - cte.3.60@3.61 
February nn 8-4003-43 MENS cwasnns 3.52 @3.53 | October- -_-- 3 6363-64 
March 3.38@3.39 | July._...--- 3.54@3.56 | November __.3.66@3.67 
pee 3.43 @3.44| August_. ~.-3.57@3.58 | December wae 

OILS.—Linseed, active demand and higher: city, raw, 
American seed, 65@68c.: city boiled, American seed, 67@ 
69c.: Caleutta, 85c. Lard, prime, 92@96c. Cocoanut, 
Cochin, 14@l5c. Ceylon, 12@13e. Corn, 7.85@7.90ce. 
Palm, Lagos, 8'%c. Cod, domestic, 60@62c. Cotton- 
seed, winter, 8.75c.: summer, white, 8.75¢c. Spirits of tur- 
pentine 56%c.: strained rosin, common to good, $5 85. 

PETROLEUM active and firm: refined in barrels, $8 65@ 
$9 65: bulk, $5@$6: cases, $10 75@$11 75. Naphtha, 
73 @76-degrees, in 100-gallon drums and over, 37%e.: 
drums $8 50 extra. Gasoline, 86-degrees, 34c.: 73 to 76- 
degrees, 29@32c.: 68 to 70-degrees, 26@29c. In the Central 
Ohio field there is less work than for some time. Crude oil 
is advancing under the pressure of actual demand. Pro- 
duction is certainly not unduly large. In the Eastern fields 
recent development work has not yielded the expected results. 

Prices were as follows : 


75 | Indian: 





TOBACCO.—Binder has been firm. So have the better 
Magoo of filler. Sumatra is moving into consumption on a 
air scale, but new sales of most kinds are small. Connecti- 
cut shade leaf, however, has been in brisk demand. Cuban 
leaf is in less demand but firm. Manufacturers as a rule, 
however, are not buying tobacco freely at the moment, al- 
though the consumption of cigars is liberal in consonance with 
the more prosperous times. High prices have been paid for 
1915 Pennsylvania and Ohio crops, which are not expected to 
turn out a very good quality. 

COPPER active and higher: Lake 2214 @23c.: electrolytic 
2214@23c. London is higher. Tin in active demand and 
higher on the spot at 40c. Spelter quiet at 17.424c. Lead 
on the spot here quiet and steady at 5.40c. London higher. 
Pig iron in brisk demand and strong: No. 2 Phila., $19 50@ 
$20: No. 2 Southern, $14 50@$15, Birmingham. Buffalo 
has recently sold some 70,000 tons at $17 up to $18 for No. 2x. 
South shore Lake Erie furnaces have advanced prices 50c. a 
ton. Some big steel rail mills are sold up to October next. 
Mills have been busier on finished products than usual at 
this time of the year. Some slowing down on new foreign 
business is not unwelcome to the mills. Prices have been 
advancing too rapidly. Home orders are now engaging 
more attention. The British and French Governments are 
doing their utmost to hurry up shipments of steel and muni- 
tions from New York and elsewhere, but the scarcity of 
ocean tonnage is a serious matter. Some advances during 
the week include the following; No. 2 pig iron, Chicago, 
to $18@$18 50: Bessemer, Pittsburgh, to $19 95@$20 45: 
forging billets $52@$55 per ton. Tin plate per box to 
$3 50@$3 60, Pittsburgh. 


COTTON 


Friday Night, Dee. 31 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
178,567 bales, against 211,978 bales last week and 243,169 
bales the previous week, making the total receipts since 
Aug. 1 1915 4,036,341 bales, against 4,572,446 bales forthe 
same period of 1914, showing a decrease since Aug. 1 1915 
of 536,505 bales. 








| | 

| sat. | mon. | rues. | Wea. | Thurs.| Fri. | Total. 
[ 11,177) 8,365) 16,454| 6,379 6,472) 14,535| 63,382 
sodal 7.054 | 71054 
| 121125 
423| "423 
8,203) 45,847 

853, 4,070 


9} 569 
7 | 13,320 





Galveston 

Texas City 

Port Arthur__-_- | 
Aransas Pass, &c 


-<-<-/| 


1.833| 
508) 


2,563 
“4ii 
“441 

4,207 


Jacksonville, &c_ 
Savannah 
Brunswick 
Charleston 
Georgetown ____ 
Wilmington ___-_ 
Norfolk 

N’port News, &c 
New York 


90 
1,596 
“477 
457 


— — 
18,876 18,377! 46,487! 21,366! 21,620! 51,841/178,567 


The following shows the week’s total receips, the total 
since Aug. 1 1915 and the stocks to-night, compared with 
last year : 





Philadelphia _-___ 
Totals this week_ 




















| 
| 


1915. | 
Since Aug) This |Since Aug! 


1914. Stock. 





Receipts to 
Dec. 31. This 
Week. 
63,382 


7,054 
12,125 


1915. 
380,959 
36,48 


1914. 
465,575 
43,230 


11915. | Week. | 


1 1914. | 


1,392,320] 123,417 1,961,416, 
200,882) 28,859 '200,962 
29211 80) 





Galveston 

Texas City 

Port Arthur '_._- 
Aran. Pass, &c -. 
New Orleans _..- 
Mobile 


Jacksonville, &c_ 
Savannah 
Brunswick 
Charleston 


4,435 
14,872) 
694,627) 

88,579 

8,937 

23,611 
830,329) 

72,308 
220,511) 
| 


N’port News, &c. 

New York 

Boston :03¢ 

34,955 5,497 
1,630, 1,850 

178,567/|4,036 341/323 466 4,572,446, 1,741,557/1,622,078 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons : 























Receipts at— 1915. 1914. 
123,417 
29,268 
57,282 
4,296 
64,552 
7,000 
14,787 
7,256 


1913. 
94,138| 


1912. 
111,954 
697 


1911. 


123,634 
28,059 


1910. 





Galveston __- 
TexasCity ,&c 
New Orleans. 


Brunswick _ _-_ 
Charleston,&c 
Wilmington-- 
Norfolk 
N’port N.,&c. 
others_-__- 


Total this wk. 
Since Aug. 1. 


1334 
1,200 
5,074 

178,567; 323,466) 303,899) 262,348 
4,036 34114,572,446'7,131,215!7,289,704!7,662,60516 440,200 


The exports for the week ending this woe reach a total 
of 83,540 bales, of which !47,246 were to Great Britain, 


1,599 
17,304 
354,935] 275,103 
































JAN. 1 1916.] 


THE CHRONICLE 


79 








16,824 to France and 20,010 to the rest of the Continent. 
Exports for the week and since Res. 1 1915 are as follows : 















































Week ending Dec. 31 1915. From Aug. 1 1915 to Dec. 31 1915. 
Exported to— Exported to— 
Exvorts 
Srom— Great Conti- Great Conti- 

Britain.| France.'nent&c.| Total. | Britain. | France. |nent &c.| Total. 
Galveston__| 10,883) 6,604) 8,350) 25,837) 430,084) 100,127) 255,601; 785,812 
Tetas City.) 10,165) ....3 ..... 10,165) 110,311 44,162 7,322} 161,795 
Port Arthur} 10,000)  ..---| ----- 10, TCO. sancecal.  saneed 18,706 
DP POUEMBS focal ctesl ood] aeenel - Meeess 13,873 9,722 23,595 
NewoOrleatis} _..-- 8,123) 5,100) 13,223) 190,466 59,174) 168,465, 418,105 
DER orc... ck debkel aGubil” «cosa | 8 t eprom Baers ney 5.419 
SED Al ccoddl  Bebasl aduadl. aevey 19,745 7,000 1,338 28,083 
Siwannah..| 6,113) ....4 ...-4 5,113 67,129 46,581 89,595) 203,305 
EEE SE of occt SURO auwuey BSecnal 22,320 hae 27,120 
EOE cack Geoedd 3 wédtdl: Bocca 28,0460 ss-5-4 17,050 45,095 
WEMINROOD! ..ccu] ccaes] acces] wseaes! eaesce 52,22 67,912) 120,138 
SEED cnccal acne] stihl angel zm Bees Breer 2,8. 

. New York.| 1,846) 1,557) 3,072) 6,475 22,726, 44,562, 172,182} 239,470 
meee iuck 3,000) 2.26. 3 2,438} 6,683; --.---- 2,916 9,599 
waltimore..i 7,180, ....<] ~«<«<- 7,189) 48,392 14,900 500 63,792 
PS Se eee ee 100 100 BQO sebusd ‘ 
OE ee ee SO SA feawedal. nessca 46,512 46,512 
Se 2b So ok tle Se wecad |) tebyew acide 71,546 71,546 
ee ee) ened eeawe! ~ cncaaat assdan 45,433, 45,433 
eee eee ee ee eet oe) G0 20s Sieais 50 
PE iaal Secdel coannl weeecl Sawns Ere ene 1,761 1,761 

Total ___| 47,246 16,284 20,010) 83,540 977,876) 387,405 958,705/2,323,986 

1 | 
Total 1914_} 70,330) _.--- 98,163/168,493'1,175,220| 134,8841.176,4942,486.598 
Total 1913.'143,770 8, 796 91,544'244,110/2,008,857| 768,4342,607 ,538'5,384,829 





ote. —New ‘York exports since Aug. 1 include 1,048 bales peruvian and 285 
West I Indian to Liverpool and 1,010 bales Peruvian to Genoa. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





| On Shipboard, Not Cleared for— 
| 




















| Great | Ger- Other | Coast- Leaving 

Dec. 31 at— |Britain.| France.| many. | Cont. | wise. | Total, | Stock. 
New Orleans__| 13,210) 6,263] -.---- 5,818) 901; 26,192; 406,793 
Galveston __.-} 50,690) 1,650) ------ 20, "ne *25,200) 98,515) 282,444 
DE ncwal gactnnl eaaeeut ae mews eee 40 1,400) 208,957 
Mareston ...| .nscce Pave pee 3,000) ocnpoe 3,0 101,745 
Mobile... ----| yh. Bee: SG) macnn 882} 12,915 20,426 
> 490) ae eee a | 720; 1,210; 132,446 
(UO. an eee te ie Fo eee 2,000); 328,08: 
Other ports...) 2,000) -..---| ------ | 2,000) ------ 4,000, 111,427 

| 

Total 1915__| 78,323} 8,413 100) 33,293) 29,103!149,232 1,592,325 

Total 1914__|135,387; 42,216} _3,268)160, 640) 24,267 365,778 1,256,3 
Total 1913__| 64,808) 9,598) 71,204) 34,169) 32.5741212.353' 853,118 





* Including 9,000 for Japan. 

Speculation in cotton for future delivery has been on a 
moderate scale at irregu_ar prices. At one time there was 
quite a noticeable advance which carried January in the 
neighborhood of 12.20c. Later it fell back to 11.96c., only 
to rally sharply to-day. January notices at first were much 
smaller than expected. Last Monday, instead of the 30,000 
bales predicted, they amounted to only about 3,500. Mean- 
time, too, Liverpool and spot houses were good buyers, and 
some of the shorts also covered. <A feature which became 
particularly noticeable last Tuesday was the large buying of 
March by one of the German houses. Offerings were light. 
Comment is made on the fact that the Liverpool stock is 
steadily decreasing and that it is beginning to be noticeably 
smaller than at this time in 1913 and 1912. Manchester has 
reported a good demand at firm prices. All this tended to 
brace prices up after a sudden slump last Wednesday, when 
January notices, amounting to 10,000 bales, circulated for 
some time before they were stopped. On Thursday the 
Liverpool spot sales suddenly increased to 12,000 bales. 
And there are those who think that England’s prospects of 
getting cotton from foreign countries are just now none too 
bright. To some extent at least it is shut out from this 
country by the abnormally high ocean freights. They are 
now about $12 50 per bale from American ports to Liverpool, 
and tonnage is scarce even.at that rate. In ordinary times 
the rate is only $2 to $3 per bale, so that the present rates 
are a severe tax on the export trade. Nor is this all. There 
are persistent rumors that the Germans and the Turks may 
attack the Suez Canal. That would endanger England’s 
supplies from East India or at least cause an unusual delay 
through sending cotton around the Cape of Good Hope. 
Furthermore, there are rumors from time to time that Ger- 
many may attack Egypt. That might shut out Egyptian 
cotton from English markets. So that England’s position 
in the world’s cotton trade just now is beginning to attract 
more and more attention. -Conceivably it may lead to much 
higher prices in English markets, whatever may happen else- 
where in the world, especially in countries which, for one 
cause or another, find it difficult to export cotton. Mean- 
while the South stands firm. Southern dispatches assert 
that it will continue to do so, aided by the abundance and 
cheapness of money. Cotton, it is stated, can be carried at 
the South nowadays for 5% or less, which is something new in 
the experience of the trade there. Latterly some increase in 
export demand has been reported at the South. And cotton 
goods are not only active and strong at Lancashire, but in 





this country also there is a brisk business at very firm quo- 
tations. The wages of some 75,000 cotton mill operators 
have been advanced 5%. New England cotton mill shares 
are steadily rising. There is said to be quite a large short 
interest in cotton in Wall Street. On the other hand, Neill, 
who in October estimated the world’s consumption of Ameri- 
can cotton at 15,000,000 bales, now puts it at 14,252,000. 
Memphis reports, too, are skeptical as to the likelihood of 
any decrease in the acreage next season. On the contrary, 
they intimate that there may be some increase. Exports, 
moreover, continue small. That tends to dam up supplies 
of cotton in this country. And prices are 4% cents higher 
now than they were a year ago. The Austrian quéstion 
remained unsettled most of the week. Some thought there 
was at least a possibility of a break in the diplomatic relations 
between the United States and Austria. Speculation sim- 
mered down to a portions of a mere trading market for 
the most part. atal drawback to many is the very poor 
export trade. Unloce it improves greatly, there is likely to 
be a large carryover into next season. To-day prices ad- 
vanced on the reported settlement of the Austrian question, 
the activity and strength of the Liverpool market, the firm- 
ness of the South and free buying by Liverpool and Wall 
Street. The forwardings to spimners from Liverpool reached 
the large total for the week of 88,000 bales, against 63,000 
last week and last year and only 51 (000 in 1913. Manchester 
was active and firm. Spot cotton closed at 12.40c. for mid- 
a upland, showing a rise for the week of 25 points. 

e following averages of the differences between grades, 
as figured from the Dec. 30 quotations of the eleven markets, 
designated by the Secretary of Agriculture, are the differ- 
= es for deliveries in the New York market on 

an. 7. 


DR cc cnckicnnednaumadl 1.04 on! Good middling “‘yellow’’ tinged_0.01 on 
Strict good middling.........-- 0.75 on | Strict middling ‘‘yellow’’ tinged_0.21 off 
Gee MN bc sn cicakhadenanncd 0.51 on | Middling “yellow” tinged_..... 0.49 off 
<> | See 0.25 on | Strict low mid. “yellow” tinged_0.98 off 
ong - eee 0.42 off| Low middling ‘‘yellow’ tinged_.1.53 off 
Be Minden cdddddcscccod 0.93 off | Middling “blue” tinged i itt de pu: 0.81 off 
Strict good ordinary..........-- 1.47 off | Strict low mid. “‘blue’’ tinged___.1.21 off 
Ce ON, 6 dtkicta ee ot 2.01 off| Low middling “‘blue” tinged_...1.72 off 


Strict peed wane mic. “yellow” tinged_0.28 on| Middling “‘stained”_.__________ 1.08 off 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been : - 


Dec. 25 to Dec. 31— Sat. Mon. Tues. Wed.Thurs. Fri. 
Middling uplands HH. 12.35 12.38 12.20 12.30 12.40 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The ees for middling upland at New York on 


Dec. 31 for each of the past 32 years have been as follows : 
1915- Reema 12. 40 1907 - sia 11.70|1899-c____- 7-69 |1891_c____- 7.81 
ideas iva 1906______-10.65|1898___--__ 5.88]1890__----- 9.31 
1913 ampeeteate 13°60 1905___---- 11.90] 1897---___- 5.94 1889 Fs Saibded 10.25 
cua 13. | Raptaay: 6.95|1896______- oi. ee 9.75 
a mi 9.25|1903__-__- 13.50|1995______- §.38|1887-.----- 10.56 
iccnaee 15.00|1902_----_- 8.90|1894_______ 5.75| 1886------- 9.50 
etal 16.10] 1901-__---- ee eee Ey) apart 9.19 
RE 9.35|1900-----_- 10.00} 1892-----_- 9.88|1884_____-- 1.06 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 


| For the convenience of the reader we also adc columns which 


show at a glance how the market for spot and futures closed 
on same days. 


























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. Contr’ct| Total. 

Saturday -_- HOLIDAY 
Monday --- y heen 20 pts. adv__|Steady___..... ae ee ee oo ae 
Ee ~ «Oe ~ a0 ow bene SS eS ee dh ml pe ey He 
Wednesday _|Quiet, 15 pts. dec__ eceky steady __ 42 ores 42 
Thursday -_|Steady, 10 pts. adv_/Steady_____._- 1,200 500; 1,700 
Friday __--- _|Steady, 10 pts. adv_'Steady________ ,000 1500} 2,500 

| 2,242} 2,000 4,242 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows : 





























Saturday, penta Tuesday ,| Wed'day,|Thursd’y,| Friday, 
Dec. 25.|Dec. 27. Dec. 28.|Dec. 29.|Dec. 30.|Dec. 31.| Week. 
January— 0 
Range... 11.90-.19 12.14-.19| 11.98-.10)11.93-.11/12.19-.25)11.90-.25 
Closing - -_. 12.14-.1 ait 12.16-.18/11.96-.98/12.10-.12|12.23-.24,—- —- — 
February— "| Pe 
menee ——f lO OO Po Se ee ee Se ee aie Se ae oe Se 
osing - ... 12.20 —/12.26 —/12.07 —|12.22 —/12. _——_—- _— 
— | ~— 
ae 12. 22-. 41 12.37-.44|12.22-.40)12.23-.39]12.41-.52/12.22-.52 
Closing ~~ 12.34-.35 12.41-.42/12.22-.23)12.38-.39]12.48-.49/— — — 
C---e ef le rr I OO Oe 12.58-.60) 12 .58-.60 
Closing - --- 12.44 —|12.51 —|12.32 —/12.48 —|1258 —|— — — 
Moy— | 
eee HOLI- |12.49-.66 12.63-.68 12.46-.63|12.51-.63)12.67-.75|12.46-.75 
— DAY. /|12.59-.60 12.64-.65 12.46-.47 12.61-.62/12.69-.70'— — — 
June— | 
Range.----) 9 o&=_— = | 12.62 — — — — 12.62 — 
Closing ..-.- 12.64 — 12.69 —/12.51 —/12.67 —/12.75 —'— — — 
July— | | 
Range -...- 12.65-.80 12.78-.82|12.61-.75 | 12.64-.77|12.82-. 89) 12.61-.89 
- wont yeas ania 12.61 —/12.75-.77|12.86-.87|\— — — 
ugust— 
Range-----)§ 0 eee — — —/12.60-.63)12.79 pe: ae 
Closing - - .- 12.67-.69 12.70-.72|12.52-.54' 12.68-.70)12.77-.79:— — — 
September— | 
Range..-.-.- 12.43-.45 12.45 —)/12.30-.43 12.31 —|— — —/12.30-.45 
Closing . ..-. 12.44-.46 12.45-.48/12.24-.26 12.38-.40/12.47-.49'— — — 
October— | 
Range-.-.--.. 12.30-.49 12.47-.51|12.26-.45 12.28-.40/12.45-. 51) 12.26-.51 
Closing - - ~~ 12.46-.47 12.47-.49/|12.26-.28 12.39-.40/12.47-. 49| _- —i— 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 

December 31— pis. 1914. 1913. 1912. 
Stock at Liverpool 830,000 952,000 1,493,000 
Stock at London 60 O00 10,000 5,000 6,000 

89,000 94,000 66,000 
929,000 1,051, 000 1,505,000 
*8,000 15,000 9 
493,000 
452,000 





2,000 
22,000 
24,000 
14,000 


1,022,000 
2,073,000 
000 106,000 
825,058 725,164 
61,000 110,000 
*220,000 377,000 
385,000 614,000 _ 478,000 
1,622,078 1,065,471 1,178,796 
1,327,756 1,005,910 873,938 


Stock at Barcelona 
Stock at Genoa 
Stock at Trieste 








Total European stocks 
{India cotton afloat for Europe---_ 
Amer. cotton afloat for Europe- S 
aurEt Bros »Brazil,&c. ag for Eur’pe 

in Alexandria, Egypt 

Stock = ae India 
Stock in U. orts 1, 
Stock in U. s. nterior towns___- 1.431.133 
U.S. exports to-day 38,981 18,893 59,379 43,353 


Total visible supply 6,090,294 5,936,785 6,135,924 6,411,901 
Of the above, totals of American and other descriptions are as follows 


American— 
Liv 559,000 742,000 1,241,000 
64,000 , 

Continental stock *325,000 975,000 
erican afloat for Europe 825,058 725,164 
U.S. port stocks 1,622,078 1,065,471 
1,327,756 1,005,910 

18,893 59,379 


U. 8. interior stocks 
4,741,785 4,632,924 


1,613,000 
50,00: 
371,623 

66 ,000 
234 Zoo 


1,340,000 





U. 8. exports to-day 


Total American-- 
* East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock 
Continental stock 
India afloat for Europe 
Eeypt: Brazil, &c., 

in Alexandria, Egypt 

Stock in Bombay, Indi a 


& Total East India, &c 
Total American 


' Total visible supply 
Middling Upland, Live 
Middling Jpland, New 
Egypt, Good Brown, Liverpool-_- 
Peruvian, Rough Good, Liverpool 
Broach, Fine, Liverpool 
Tinnevelly , Good, Liverpool- --- 
*Estimated. 
Continental imports for past week have been 47,000 bales. 
The above figures for 1915 show an increase over last week 
of 136,336 bales,a gain of 153,509 bales over 1914, a decrease 
of 45,630 bales from 1913 and a loss of 321,607 bales from 


1912. 





5,215,901 
192,000 


385,000 


1,347,000 1,195,000 
4,743,294 4,741,785 


. 5,936,785 
2d. 4.58d. 





1,503,000 1,196, 
4,632,924 5,215,901 


6, 136 9 6,411,901 
7.19d. 
13" Se. 
10.40d. 
9.00d. 


5d. 654d. 
> 6 11-16d. 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items forthe 
corresponding period of the previous year—is set out in de- 
tail below. 











Towns. Receipts. Ship- | Stocks | Receipts. | Ship- , Stocks 
ments.| Jan. 


’ | Week. | Season. | Week.| 1. 


19,904 109 
149,381) 3,873 
101,254 1,431 53,745 

46,733) 1,603 23,306 
116,849 3,653 54,531 
Ga., Albany--- 53 136, 19,302 

eS ee i 3,135 94, 51, | - 3,550 31,818 

Atlanta | 2,079 5 2; 1,871 1} 5 0| 5,327; 22,109 

Augusta .....| 5,062 4, 339211. 778) 15,115 160,158 

Columbus..--| 1,937 3,743 600 49,608 2,425, 55,475 

307 : 353, 14 887) 938 22602 

573 B 250 17,195) 926 10,993 

2, 056 3,000, 53,709) 2,383, 79,278 
316 1,335) 12,258 

1,000 29, 834 1,620 34,225 
44,650 
19,663 

-| 12,531 
| 18,993 

| 21,883 
32,886 

50) 186 


2 
19,869, 6,806 
708; 3,085 
582! 11,800 
23,755 266,644 
100; 1,742 
680) 2,303 
1,003, 5,473 
3,306) 7,305 
1,109 3,866 








| Movement to Dec. 31 1915. | Movement to Jan. 1, 1915. 


| ments. | Dec 
| Week. at. 


14,907, 94 
1,062 
19 


Week. | Season. 





Ala., Eufaula_- -| 65) 
Montgomery -| 725 

| 364) 
Ark., Helena... 876 
Little Rock_-_| 2,813 


11,881 
89,748 


La., Shreveport 
Miss. ,Columbus| 
Greenville pay 
Greenwood- -_- 1,706 
Meridian _-_-_- | 768 
Natchez -....-. 2 368) 82 
Vicksburg- - -- 2, 414 
Yazoo City-- 8 - 10 34,274) 
Mo., St. Louis- | 13,247) 267,581) 
N.C., Raleigh. 50, 4,201 
O., Cincinnati- '994, 25,353) | 116,368, 
Okla., Hugo- -- 361) 1 704) 14,220 
8.C., ‘Greenw’ d : 13,690 
Tenn. ,Memphis, 32,381) 623,435, 
Nashville - - - _| 148) 2,639) 
Tex., Brenham) 11,791) 
Clarksville -- - gi 28,779) 
3, ptt 77,908) 


y 20,631) 
36,465 1,418, 1250, 37,343 233, "180 96, 372 1,788,542, 91,205 177,702 
1,347, 68,198 2, 019) 5,166, 7,934) 72,426, 5,959, 8,809 


Total, 33 towns 136,662 4,011,580 126,309 1431133 225,713 4,579,453 224,8381327756 


16.785, 
29,005) 





200, 12,269 

| 21,580 350,226) 

5 89! 2,718) 

54) 3, 583) 

102, 319) 7 aus 
1,544 


Honey Grove-| 849) 








The above totals show that the interior stocks have in- 
creased during the week 10,353 bales and are to-night 83,377 
bales more than at the same time last year. The receipts at 
all towns have been 89,051 bales less than the same week 
last year. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results forthe 
week and since Aug. 1 in the last two years are as follows : 
1914 

Since 


Week. 
677 











7 a et 31— 


Via Louisville 

Via Cincinnati 

Via Virginia points 50,9 
Via other routes, &c 173,203 
835,901 


12,017 
56,554 
4,827 
7,044 
5,859 
17,730 
38,824 


169,470 
741,706 
50. 799 
6,760 

63: 752 
191,311 


550,395 








Total gross overland 
Deduct shipments— 
Overland to N. Y., Boston, &c__- g. 198 
Between interior towns 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland *_~_.28,537 
* Including movement by rail to Canada. 








191,416 
644,485 








The foregoing shows the week’s net overland movement 
has been 28,537 bales, against 38,824 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 94,090 bales. 








1915 1914 
In Sight and Spinners’ Since 
Takin Week. A 


akings. Week. Aug. 1. ug. 1. 
Receipts at ports to Dec. 31 4,036,341 323,466 4,572,446 
Net overlan 644,485 38,824 550,395 


to Dec. 31 537 44,48 
Southern consumption to Dec. 31- 76. (000 1,478,000 60,000 1,290,000 
6,158,826 422,290 2,841 
875 


Total marketed 
Interior stocks in excess 10,353 985,171 7 617 








Came ito sight during week- ~~ 293,457 
Total in sight Dec. 31 


No th’n spinn’s takings to Dec. 31 61,023 


423,165 
7,620,458 


1,275,476 


7,143,997 
1,386,832 





Movement into sight in previous years: 


Week— bass Since Aug. 1— 


1913.14—Jan. 2 
1911-12—Jan. 5 


Bales. 
10,075,975 

9,980,080 
438881 10,190,138 

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 
Week endin 


December 31. 


Galveston 
New Orleans- -_- 





Saturday.| Monday.| Tuesday. | Wed" day.|Thursd'y.| Friday. 


(12.25 112.25 
\11.75 111.75 
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Charleston 
Wilmington_-___ 
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NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 
follows : 





| 


29 Dec. 


\Saturday, 


Dec. 25 Dec. 27 \Dec. 3 tog 30 | Dec 





January— 
4 -90-.96| 11.76-.9 
.94-.96|11.76-.77| 


wo bin 
Om 


333. 35 


ty NN ee 


12.62-.63 


12.76-.83 
12.77-.79 


bobo bot 
Ow ow 


12.20-.38| 12.43-.45|12 12.43.45 


12.29-.37/12.39-.40|12.25-.27|12.23-.30|12.37-.42 
12.33-.34) 12.38-.40/ 12.21-.28) 12.28-.30|12.38-.40 


Steady. | Staedy. | Steady. | Steady. 
Steady. Steady. | Steady. | Steady. 


Closing 
October— 














Steady. 
Steady. 








WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening from the South indicate that 
rain has fallen in most sections during the week, and that at 
some points in Alabama, Mississippi and Louisiana the pre- 
cipitation has been rather heavy. The temperature has 
been lower. 

Galveston, Tex.—We have had rain on three days of the 
week, the precipitation reaching forty-seven hundredths of 
aninch. Average thermometer 53, highest 70, lowest 35. 
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Abilene, Tex.—We have had light rain on one day of the 
week, the precipitation reaching four hundredths of an inch. 
The thermometer has averaged 45, the highest being 70 
and the lowest 20. 

Dallas, Tex.—There has been light rain on four days during 
the week, the rainfall being twenty-five hundredths of an 
inch. Average thermometer 52, highest 71, lowest 22. 

Fort Worth, Tex.—There has been light rain on three days 
during the week, the rainfall being twenty-four hundredths 
of aninch. Average thermometer 52, highest 73, lowest 31. 

Palestine, Tex.—There has been rain on three days the 

past week, the rainfall being forty-eight hundredths of an 
inch. Average thermometer 51, highest 66, lowest 26. 
_ San Antonio, Tex.—We have had light rain on one day dur- 
ing the week, the rainfall being one hundredth of an inch. 
Average thermometer 52, highest 74, lowest 30. 

Taylor, Tex.—There has been light rain on one day the 

t week, the rainfall reaching six hundredths of an inch. 

inimum thermometer 28. 

New Orleans, La.—It has rained on four days of the week, 
the rainfall being two inches and forty-six hundredths. The 
thermometer has averaged 55. 

Shreveport, La.—We have had rain on three days of the 
week, the precipitation reaching three inches. Highest ther- 
mometer 70, lowest 30. 

Vicksburg, Miss.—We have had rain on four days of the 
= week, the precipitation being three inches and forty-two 

undredths. Average thermometer 46, highest 70, lowest 33. 

Mobile, Ala.—We have had rain on three days during the 
week, the rainfall being two inches and fifty-four hundredths. 
Average thermometer 55, highest 67, lowest 42. 

Selma, Ala.—There has been rain during t he week, to the 
extent of five inches and five hundredths. The thermometer 
has ranged from 27 to 65, averaging 45.5. 

Madison, Fla.—Rain has fallen on one day during the 
week, to an inappreciable extent. The thermometer has 
ranged from 45 to 75, averaging 58. 

Savannah, Ga.—There has been light rain on two days the 
past week, the rainfall being two hundredths of an inch. 
Lowest thermometer 34, highest 74, average 57. 

Charleston, S. C.—Rain has fallen on one day during the 
week, the rainfall being one hundredth of an inch. The 
thermometer has ranged from 33 to 71, averaging 52. 

Charlotte, N. C.—It has rained during the week, the rain- 
all reaching one inch and sixty-seven hundredths. The 
thermometer has averaged 48, the highest being 66 and the 
lowest 30. 

The fullowing statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given : 

Dec. 311915. Dee. 31 1914. 
Feet Feet. 


eet. 
New Orleans__....__.- Above zero of gauge_ 10.7 4. 

Memphis ___......___- Above zero of gauge. 32.9 14.9 
_ “eae Above zero of gauge- 33.3 33.6 
Shreveport -._..._ _-- Above zero of gauge- 3.0 6.1 
Vicksburg ...........- Above zero of gauge 34.7 11.4 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of November 
and since Aug. 1 in 1915 and 1914, as compiled by us from 
the British Board of Trade returns. It will be noticed that 
we have reduced the movements all to pounds. 


| | 


\Yarn & Thread.| Cloth. 





Totav of All. 
omitted.| 1915. | 1914. | 1915. | 1914. | 1915. | 1914. | 1915. | 1914. 








| tos. | Los. | Yas. | Yas. | Los. | Lbs. | Los. | Lads. 
August_| 15,318) 9,064! 418,794) 313,075, 78,279 58,519 93,597, 67,583 
Sept’ber, 17,765, 10,942, 409/809, 374,358 76,600, 69.973 94,365, 80.915 
October, 15,294, 9,363, 367,322, 370,711, 67,911 69,105 83,205, 78,468 





Ist qr_-| 48,377, 29,369)1,195,9251,058,144, 222,790, 197,597 271,167, 226,966 
Nov’ber 16,313) 11,712) 348,847, 306,667) 65,205, 57,320 81,518, 69,032 


SE Re Bae ee Mes eee 632) 357 
Se eet ES eT ee Rae 10,555, 9,076 








Total exports of cotton manufactures___..______-_____-__-- 363,872) 305,431 





The foregoing shows that there have been exported from 
the United Kingdom during the four months 363,872,000 
pounds of manufactured cotton, against 305,431,000 pounds 
last year, or an increase of 58,441,000 pounds. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finaily reaches the market through the outports. 


Week ——Recetpts at Ports——- —Stock at Intertor Towns— Receipts from Plantation 
ending. 1915. 1914. 1913. 1915. 1914. 1913. 1915. 1914. 1913. 
Nov. 12.200,421 338,055 485,269 1103869 1024495 669,860 287,545 435,826 549,687 

* 19. 186,346 359,216 434,152 11807591097236 743,397 263,236 431,957 507,689 
* 26.171,948 360,439 423,795 1226965 1165390 831,839 218,154 428,593 512,237 
Dec. 3.208,884 331,201 358,923 1284821 1206758 895,978 266,740 372,569 423,062 
* 40.265,737 370,458 291,330 1353053 1258039 941,508 338,959 421,739 ,860 
* 17.243,169 428,368 312,795 1401783 1,305404 966,023 291, 909 475,734 337,310 
** 24.211,978 428,794 319,198 1420780 1326881 989,476 230,975 450,271 342,651 
* 31.178,567_323,466 303,899 1431133 1327756 1005910 188920 324,341 320,333 





The above statement shows : 1.—That the total receipts 
from the plantations since Aug. 1 1915 are 5,021,512 bales; in 
1914 were 5,780,063 bales, and in 1913 were 7,993,657 bales. 
2.—That although the receipts at the outports the past week 
were 178,067 bales, the actual movement from plantations 
was 188,920 bales, the balance going to increase stocks at 
interior towns. Last year receipts from the plantations for 
the week were 324,341 bales and for 1913 they were 320,333 
bales. 


WORLDS SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the weekand 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable ; also the takings, or amounts 
gone out of sight, for the like period. 




















Cotton Takings. 1915. 1914. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Dec. 24_.------ SSGn eee Gee 0 wcknens 
Visible supply Aug. 1__--.-_--- ee SRE oe. £3 ae eee 3,176,816 
American in sight to Dec. 31__| 293,457) 7,143,997| 423,165) 7,620,458 
Bombay receipts to Dec. 30___|! 0110,000 831,000 57, 275,000 
Other Indian ship’ts to Dec. 30_| _ 06,000 99,000 11,000 ; 
Alexandria receipts to Dec. 29_| 630,000} 460,000 51,000} 416,000 
Other supply to Dec. 29*____- | 64,000 50,000 Rs 70,000 
7 oy sa a aiaaied wopeoll socaeoti 6,397 ,415|13,217,207|6.283 455) 11,646,274 
e —— | 
Visible supply Dec. 31__------ 6,090,294! 6,090,294!5,936,785| 5,936,785 
Total takings to Dec. 31_a--..! 307,121) 7,126,913) 346,670) 5,7 4 
Of which American___._---- | 224,121] 5,623,913) 231.670) 4,558,489 
Of which other .-__..------ ' 83,000! 1, ,000! 115,000! 1,151,000 











® * Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,478,000 bales in 1915 and 1,290,000 bales in 1914—takings not pues avail 
able—and ag ate amounts taken by Northern and ine sp ners, 
5,648,915 bales 1915 and 4,419,489 bales in 1914, of which 4,145,913 
oan = 34 eae bales American. 

~~ a . 


INDIA COTTON MOVEMENT.--The receipts of 
India cotton at Bombay and the shipments for the week 
ending Dec, 9 and for the season from Aug. 1 for three 
years have been as follows: 





| 1915. | 1914. | 1913. 






































Dec. 9. 
Receipts at— | Since Since Since 
Week. Aug.1. | Week. | Aug. 1. | Week. | Aug. 1. 
| | | 
eS oe ee oe | 82,000 625,000 24,000: 137,000 105,000! 649,000 
| 
For the Week. | Since August 1. 
Erports | 
from— | Great | Conti- | Japan | Great Conti- | Japan 
\Britain.| nent. |\&China| Total. | Britain. nent. \& China.| Total. 
Bombay 
1915...) 1,000; 1,000} 29,000 31,000, 7,000| 89,000; 359,000, 455,000 
1914____ ates 1,000) 24,000 25,000, 17,000| 54,000 157,000) 228,000 
1913___- ----| 9,000; 1,000; 10,000) 7,000| 290,000) 192,000} 489,000 
Calcutta 
1915_.--| -...| ----} 1,000) 1,000) 2,000 4,000; 2,000 8,000 
1914____ amma ----| 4,000 4,000) ------ 2,000 5,000 7,000 
WOU3....| ....| -....| ~-.-| <-.-| 3,000, 11,000; 1,000: 14,600 
EY ee es Weenies Reese 1,000 Fo oe 3,000 
1914____ ----| 1,000 ccant SE «seecw Sn onanes 1,000 
1913_.-- — wigcootl ee es ye ee 13,000 
All others— | 
915____| ...-| 2,000' 2,000 4,000 7,000' 25,000, 35,000; 67,000 
1914__..| 2,000 4,000 1, 7,000 14,000 34,000) 3, 51,000 
oo, ancl 12,000, ----| 12,000 7,000, 59 000, 12,000; 78,000 
Total all— | | | 
1915____} 1,000} 3,000 32,000 36,000| 17,000 120,000; 396,000) 533,000 
1914___- 2,000, 6,000 29,000, 37,000 31,000 91,000) 165,000; 287,000 
Sich? | asa 21,000' 1,000 22,000 16,000 373,000' 206,000 594,000 











According to the foregoing, Bombay appears to show an in 
crease, compared with last year, in the week’s receipts of 


58,000 bales. Exports from all India ports record a loss of 


1,000 bales during the week and since Aug. 1 show an in- 
crease of 246,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Dee. 8 and for the corresponding week 
of the two previous years : 


























Alexandria, Egypt. 1915. 1914. 1913. 
De 8. 
Receipts (cantars)— 
TE WO <annccennenes 240,756 323,787 370,000 
Since Aug. 1-_.-------- 2,715,004 2,064,191 4,955,018 
This | Since || This | Since |! This | Since 





Exports (bales)— Week.|Aug. 1.|| Week./Aug. 1.|| Week.|Aug. 1. 


To Liverpool __.__-_--- 23,012) 87,548), 9,146 43,247 | 9,000 103,695 
To Manchester ..____-- 5,207 114/| 9,877) 48,592 |10,750' 97,718 
To Continent and India_| 5,17. 5 























3| 56:777|| 3.971] 59.853, 15.250 167,106 
To America -_......-.- 14,548! 74,385) 6,987| 35,509|| 2,500) 13,964 
Total exports... _._.- 47,940 274,824! 29,981! 187,201! 37,500! 382,483 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 

The statement shows that the reveipts for the week 
ending Dee. 8 were 240,756 cantars and the foreign ship- 
ments were 47,940 bales. 
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EGYPTIAN COTTON CROP.—The Alexandria General 
Produce Association crop report, dated Alexandria, Dec. 3, 
is as follows: 

Lower Egypt—F¥or reasons explained last month the favorable _— 
ture which prevailed during November did not have any effect on the little 
cotton which remained unpicked. Almost everywhere cotton trees 
pulled up. In most districts there have been no third pickings and in others 
they have been insignificant. Ginning yields have improved somewhat 
in November, but are alwavs on average 3% to 5% less than 1914. Upper 
Egypt and Fayoum—There have been practically no third pickings. No 
more unpicked cotton remains. Ginning yields likewise improved during 
November, but are onjgaverage a little inferior to 1914. On above reports 
we do not think there is any reason to modify our previous estimate. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states the tone in the cloth 
market is improved and there has been an expansion in the 
demand for India. We give prices for to-day below and 
leave those for previous weeks of this and last year for 
comparison : 
































1915. 1914. 

8% Ibs. Shirt- |Cot'n 8% lbs. Shirt- | Cot’n 
328 Cop tings, common | Mid. 32s Cop tings, common | Mid. 
Twist. to finest. Upl's Twist. to finest. Unl's 

Oct |d. d.js. d. s.d.) da. id. d.js. a. s.d.| d. 
12 10% @ 11%/6 3 @8 3 7.01 No quo) tations 4.58 
19 10% @ 11%|6 3 @8 38 7.06 No quojtations 3.44 
a os 10% @ 11%|'6 3 @8 4%| 7.28 No quo tations 4.46 

eC. 

3/11% @ 124%/6 6 @8 7 7.50 No quo|tations 4.35 
10 |11% @ 12%/6 9 @8 10 7.66 No quo|tations 4.28 
17 |11% @ 124/16 9 @8 10 7.47 No quotations 4.44 
24 11% @ 12%\6 9 @8 10 7.63 No quo) tations 4.53 
31 '12 @ 12%'6 9 @8 10 7.92 No quo' tations 4.58 

SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 


reached 83,540 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 
Total bales. 


NEW YORK—To Liverpool—Dec. 30—Lapland, 90_-..._------- 90 
sia , cement 28—Druden, 1,239... Dec. 30—Raeburn, +708 
To Havre—Dec. 24—Framlington Court, 864...Dec. 28— 
I Oe en enbeebeneonenenee 1,557 
i a nee. ae, Dn nen canecheeeuonpewns 300 
To Japan—Dec. 24—Totori Maru, 2,672__.-..---.-----.--. 2,672 
To Venezuela—Dec. 28—Caracas, 100_-.-.-..------------.- 100 
GALVESTON—To Liverpool—Dec. 30—Oxonian, 10,883_...-__- 10,883 
To Havre—Dec. 30—Eddie, 6,604_..._...---.------------- 6,604 
To Barcelona—Dec. 24—Barcelona, 8,350_..-..------------- 8,350 
TEXAS CITY—To Liverpool—Dec. 31—Foylemore, 10,165__---_- 10,165 
PORT ARTHUR—To Liverpool—Dec. 30—Scythian, 10,000__--_- ,000 
NEW ORLEANS—To Havre—Dec. 24—Honduras, 8,123__._---- 8,123 
To Barcelona—Dec. 29—Miguel M. Pinullos, 4,950 -....------ 4,950 
To Port Barrios—Dec. 30—Ellis, 150-.._..-._.------ eee 
SAVANNAH—To Liver 1—Dec. 29—Spectator, 5,113..-..-._-- 5,113 


BOSTON—To Live 


—Dec. 24—Bay State, 1,168...Dec. 28— 
Canadian, 38 


2,050 
To Yarmouth—Dec. 24—Prince George, 288...Dec. 28—Prince 


_ skeen: catia eel EIS Siler hii pega patty aie 388 
BALTIMORK—To Liverpool_Dec, 28—_Rowanmore, 77180277777 7,189 
PHILADELPHIA—To Rotterdam——Dec. 24—Kilbergen, 100... 100 
SAN FRANCISCO—To Japan—Dec. 29—Yucatan, 3,000_.-..__- 3,000 





The particulars of the foregoing shipments for the 
arranged in our usual form, are as follows: 





Great French Hol- —Oth.Europe— Mex. 

Britain. Ports. land. North. South. &c. Japan. Total 

New York_...- 1,846 1, bgt ES 300 -.-.. 100 2,672 6,475 
Galveston _.__- Oise COR cese ceca BRON woes «one B56 001 
, po “Se Lr i nk eee 
OS eee air cen eee 
New Orleans... .--. 8,123 --.. -.--. 4,950 150 ---. 13,223 
Savannah -__.- a wtoc- waace «eine amie" ama (@enew 5,113 
Boston--...-.- i ae ey = ee 
Baltimore _.___ 7,1 aaes” awahe”* mabe soae (ake teen 7,189 
Preueceipnia ... ence coce. cone Oe ee eee. ee 100 
eer Fe et 
Total ....4.. 37,081 16,284 —-_-- 400 13,300. 638 5,672 83,540 


The exports to Japan since Aug. 1 have been 139.857 bales 
from Pacific ports, and 2,672 bales from New York. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 
Liverpool, 2.00@2.25c.; Manchester, 2.00@2.25c.; Havre, 2.45c.; Rot- 
terdam, 2.50c.; Genoa, 1.50c.; Naples, 1.50c.; Leghorn, 1.75c. nom.; 


Marseilles, 2.75c. Piraeus, 3.00c. nom.; Japan, 2.00c. asked; Shanghai, 
2.00c.; Bombay,; 2.50c. 


LIVERPOOL.—Sales, stocks, &c., for past week: 


Dec.10. Dee.17. Dec.23. Dee.30. 

Sales of the week_......___.--- 65,000 50,000 30,000 35,000 
Of which speculators took---__-_ 4,000 2,000 2,400 11,000 
Of which exporters took ____ - ,000 2,000 1,400 ,000 
Sales. MBIMGICAN.....~-ccccensue 48,000 39,000 22,000 25,000 
py ee eae 1,000 4,000 ,000 4,000 
ne ewee 79,000 73,000 63 ,000 8,000 
. FERRIES epee aes 859,00 842,000 866,000 860,000 
Of which American... - 18,0 ,000 5,000 8,000 
Total imports of the week.____- 63, ,000 90,000 7,000 
Of which American.._... --- 31,000 41,000 49,000 61,000 
Amount afloat.........-.-.--- 223,000 272,000 231,000 207,000 

which American_.___..-_- 151,000 184,000 183,000 00 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, | Quiet Fair Fair 

12:15 business} Good business 

P.M. doing. demand. doing. 

Mid.Up!l'ds: 7.78 7.82 7.75 7.92 

sate HOLI- HOLI- 8,000 8,000 12,000 10,000 

Spec .&exp DAY. DAY. 1,500 800 4,000 1,000 
Futures Steady at | Steady at |Quiet,unch.| Firm at 
Market } 11@12 2@4 pts. | tol pts.| 4@6 pts. 
opened pts. adv. | advance. decline. advance. 
Market, [{ Very st’dy,|Quiet,unch.; Firm at | Quiet at 

4 15+18% | to4% pts.| 10@11 7@7% 
P.M. pts. adv. | decline. pts. adv. | pts. adv. 


The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 7 56 means 7 56-100d. 















































Dec. 25 Saturday.| Monday.| Tuesday. | Wed'day. Thursday.| Friday. 
o 
Dec. 31. 12%4| 4 |12%4| 4 12% |124%12M%| 4 |12%| 4 |12¢é| 4 
D.M.\p.M.|p.m.'p.M.| P.M. |P.M. P.M.|P.M.|\P.M.|p.M.|P.m.'p.m. 

d. | d.| d. gas at d. | d. | d.|d.|d. 
December 7 56 |60%60 (56 (|53 |66 698 73 
Jan.-Feb— 7 54 |58%'58%\55 |52%/65%/69%\73 
Mar.-Apr. 7 49%|54% 55 (5144/50 |6244/66344/70 
May-June} HOLI- HOLI- |7 40 |4434'4544|42 |41 (53 |57 |60 
July-Aug_| DAY. DAY. |7 32 6 |374%|34 |33 (45 |49 |50 
Oct.-Nov. 6 94 |197%:99%'197%197 108 11 115 

BREADSTUFFS 
Friday Night, Dec. 31 1915. 


Flour has been firm, but actual transactions have been on 
a very moderate scale. In fact, much of the time the sales 
have been very small. But the firmness of wheat early in 
the week had some effect. Still, the trouble is that a good 
many buyers doubt the permanence of present prices in the 
presence of such a gigantic wheat crop. Meanwhile, the 
receipts here have increased somewhat, though conditions 
are very far from being back to the normal. There is no 
accumulation of flour on the wharves. The railroad com- 
panies, however, are doing their best to keep New York sup- 
plied. The total output last week at Minneapolis, Duluth 
and Milwaukee was 437,325 barrels, against 519,675 barrels 
in the previous week and 255,420 last year. 

Wheat advanced at first, then it reacted. But first it 
reached another new high level on this crop. The British 
and French Governments were large buyers of Australian 
wheat. This had some sentimental, if little practical, effect. 
But recent export sales were larger than were reported. 
Liverpool prices at times have been very firm. In Argen- 
tina freights have again advanced, reaching 122s. 6d. Ac- 
tual shipments from Australia have been small. Russia ad- 
vices state that the weather continues severely cold, and parts 
of the country are without snow and other parts have but 
scant covering. The general crop outlook in Russia, it 
appears, is not favorable. There is very little grain movin 
and prices are advancing. Stocks at north ports are al 
cleaned up and it is believed that there will be no further 
shipments until spring. In France the weather has been 
anlavorabia, being cold and wet, and the acreage has been 
reduced. France will have to buy freely in foreign countries 
as it seems clear that the French Government overestimated 
the last crop. Certainly, in France supplies are scanty and 
large importations seem unavoidable. In India prices have 
been very firm and in some privinces rain is needed. It is 
believed that shipments from Argentina and Australia will be 
small during the coming week and very moderate during the 
early part of 1916. Vessel owners have to consider the fact 
of the long trip and light ballast one way. Besides, in all 
exporting countries ocean freights are very high. Mean- 
time, in  Prernerien the demand is broadening and prices show 
a higher tendency, people fearing that the Suez Canal may 
be closed. Ocean freights in some cases have been trebled 
as reported by Lloyds. But the weekly statistics chilled 
bull speculation. They showed an increase in the available 
supply of 5,685,000 bushels, against an increase in the sama 
week last year of only 672,000 bushels. The total world’s 
supply is now 248,000,900 bushels, or 40,000,000 bushels 
more than at the same time last year. This is a change 
within a comparatively short period of 90,000,000 bushels 
against the price. The supply is 43,000,000 bushels larger 
than two years ago. In Argentina the weather is favorable 
for harvesting of wheat and oats and the movement has com- 
menced on a liberal scale. Harvesting there is turning out 
better than expected and crop estimates will, no doubt, be 
raised. ‘Tonnage, however, continues very scarce, and bid- 
ding for an available steamer causes a rapid rise in rates. In 
Australia harvesting is progressing rapidly and in parts 
results are one-tenth above earlier expectations; therefore, 
it is confidently expected that the yield will confirm the high 
estimates made earlier in the season. To-day prices declined 
sharply after an early advance. The Kansas condition is 
88.4%, against 83% last year. Foreign news was bullish. 
Profit-taking was general at Chicago, however. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. ° 
6, Se. ncenaanunenaee cts.HOLI- nom. nom. nom. nom. 142 
May delivery in elevator___...--- DAY 135% 132% 131% 133% 122 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


k on. Tues. Wed. Thurs. Fri. 
May delivery in elevator - --- cts-HOLI- 126% 124% 124% 124% 125 
July delivery in elevator__.__---- DAY 117% 116% 116% 118% 117 


Indian corn advanced early in the week but later on de- 
clined. A new high level of prices was reached at the open- 
ing of the week. Supplies on passage to Europe are much 
smaller than a year ago. They are, in fact, only 15,437,000 
bushels, against 29,292,000 bushels at the same time in 1914. 
The country offerings, too, were small. Prices in Liverpool 
are almost unprecedentedly high. Not only that, but they 
are gradually advancing, owing to the smallness of American 
offerings, the strength of ocean freights, and a good demand 
for corn. In Argentina ocean freights are up to 122s. 6d., 
as against 120s. on Dec. 24. Naturally, Argentina is shi 

ing only fair quantities. The available American supply 
increased last week 1,539,000 bushels, against 2,676,000 in 











the same week last year. And the total available supply in 
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the United States is now significantly enough only 9,150,000 
bushels, against close to 18,000,000 bushels a year ago. 
Yet prices did react alittle. For, after all, available supplies 
are slowly but surely increasing. The crop is large. The 
Eastern demand at Chicago has been small. Export busi- 
ness is slow. ‘To-day prices declined after an early advance. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


F on. Tues. Wd. Thurs. Fri. 
ec BPG ot oiececndwad cts._Holiday 85% 85% 85 85 85% 


DAILY CLOSING PRICES OF eee eee IN CHICAGO. 


HOLI- 7714 75% OM is eis 

May delivery in elevator. __--- cts_ - 534 A, 

July delivery in elevator_.....-.- DAY 77% 76% 77 78 17% 
Oats advanced at one time but reacted later. There was 


buying early in the week, partly on the idea that oats were 
relatively i Rone as compared with corn. Also receipts were 
comparatively small, and the domestic demand increased 
more or less. Export clearances increased sharply. This 
attracted attention and had not a little to do with the firm- 
ness of prices at one time. But later on there was active 
liquidation at lower prices, especially in May, in spite of 
rumors of a good business for export. The depression was 
mainly, however, in sympathy with the decline in other 
grain. At the same time there was an increase in the avail- 
able supply last week of 3,236,000 bushels, against an in- 
erease in the sams week last year of only 1,170,000 bushels. 
Still, even with this increase, the total available supply in 
this country is only 40,000,000 bushels, against 44,150,000 
bushels a year ago and 49,800,000 bushels in 1913. Liver- 
pool advices state that prices are maintained, but with the 
market quiet. America is offering there at satisfactory 
rices, and Chilian and Argentine offerings are large and at 
owered quotations. Native offerings, both in the United 
Kingdom and France, are liberal, but imports on a fair scale 
will continue. Stocks at present are fair and increasing. 
To-day prices advanced early and later receded. 


DAILY CLOSING PRICES phe OATS IN NEW YO 


RK. 

. Mon. Tues. Wed. Thurs. Fri. 
al cts.HOLI- nom. nom. nom. nom. nom. 
Y nom. nom. nom. nom. nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts.HOLI- 4334 42% 43% 44 43% 
May delivery in elevator DAY 47% 47 47% 47% 47% 


The following are closing quotations : 





GRAIN. 
Wheat, per bushel—f. o. b. Corn, per bushel— 
N. Spring, No. 1, new_.--$1 42% No. 2 mixed_____.- f.o.b. nom. 
ee sO, ee eee No. 2 yellow_.-...c.i.f. 85% 
Red winter, No. 2, new... 1 42% SE ees 
Hard winter, No. 2-..---- 1 42% Argentina in bags......-.. ...... 
Oats, per bushel, new— cts. | Rye, per bushel— 
Rs Nom New York. _--_-c. i. f.$1 o5@1 06 
ss WENN. bc ccccnnccece Nom Western ._._.__c. i. f. 1 05@1 06 
Sl See 49 DEE cndiehnetidnkabkbneee 83 @84c. 
es H, WH. we cwcane 464 @47% 
FLOUR. 
Winter. low grades__..$4 50@$4 80! Kansas straights, sacks_$5 90@$6 25 
Winter patents___...--. 6 25@ 6 45)| Kansas clears, sacks... 5 35@ 5 70 
Winter straights... -.. § 85@ G6 25) City patents.......ccen cannccce-- 
inter clears.......-- 5 60@ 590) Rye flour.__......... 5 25@ 575 
Spring patents __....-.-. 25@ 6 50/| Buckwheat flour...... -.....--.. 
Spring straights. .....- 6 10@ 6 35| Graham flour_-__------ 460@ 510 
Spring clears_.......-- 5 75) 


For other tables usually given here, see page 44. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 25 1915 was as follows: 


GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley, 

United Siates— bush. bush. bush. bush. bush. 
SE EEE. nc anencnecacness 2,879,000 423,000 1,789,000 281,000 448,000 
e ee er ee aa 
DD Dc awncccwekacnens 2 a 7,000 30,000 106,000 
Philadelphia ........----- 946,000 70,000 457,000 62,000 55,000 
De ccassesisessesse 1,027,000 609,000 518,000 1,251,000 476,000 
Newport News--.-...------ eae == amesne 560,000 tO eee 
New Orleans.......-.---- 2,556,000 513,000 ne - acoeee- ‘tincua 
“eS EEA 1,886,000 eee ‘onttew- “andes cama 
RE sicisechasccsoone 4,668,000 75,000 1,502,000 190,000 819,000 
” EEE: ee ee 277,000 229,000 135,000 
OE... .ccnacktanentanes 1,293,000 170,000 480,000 meee < coeees 
| RES IRATE GI 239,000 78,000 250,000 2 eee 
EN ino amie ekuecews 5,300,000 2,343,000 7,104,000 134,000 175,000 
DOD. . cusbabesteee 110,000 20, 522,000 99,000 246,000 
MES oo cnc cae mawatae §,971,000 ...... 323,000 50,000 891,000 
* CN EE ee Gee. cites Jpeiine ©. selene 
Minneapolis. ........--.-- 10,356,000 21,000 3,377,000 504,000 552,000 
I wa ee ell 2,410,000 293,000 537,000 12,000 56,000 
po ee 7,363,000 1,482,000 737,000 Sen. sundae 
a ncncesucacacaaw 6,000 185,000 Smee essase’.  aeacuwn 
Indianapolis. ...........-- 257,000 334,000 ID: oe ees hee 
a ET 1,296,000 533,000 1,034,000 134,000 27,000 

Total Dec. 25 1915....--. 61,478,000 7,426,000 20,712,000 3,105,000 3,986,000 
Total Dec. 28 1915_.-..-- 57,215,000 6,121,000 21,208,000 2,917,000 3,544,000 
Total Dec. 26 1914....-- 73,746,000 15,864,000 32,849,000 1,644,000 5,336,000 
Total Dec. 27 1913_..--- 63,473,000 7,923,000 26,764,000 2,329,000 5,895,000 


Note.—Bonded grain not included above: Wheat, 4,918,000 bushels at New York, 
643,000 Baltimore, 451,000 Philadelphia, 429,000 Boston, 210,000 Duluth, 3,981,000 
Buffalo, 16,919,000 Buffalo afloat; total, 27,551,000 bushels, against 3,881,000 
bushels in 1914. Oats: 737,000 bushels at Buffalo, 323,000 New York, 101,000 
Boston, 45,000 Duluth; total, 1,209,000 bushels, against 223,000 in 1914; and 
barley, 1,000 bushels at Philadelphia, 69,000 Buffalo, 6,000 New York, 103,000 
Duluth; total, 179,000, against 149,000 in 1914. 








Canada— 
eer et 1,469,000 7,000 2,004,000 20,000 26,000 
Ft. William & Pt. Arthur..13,550,000  _._... BREED .. ueaadas  -seedue 
# afloat......---- sg 0 eee 
Other Canadian........-- 5,835,000 -...-. De. -satose! stacaine 
Total Dec. 25 1915..-.-.-- 21,927,000 7,000 11,616,000 20,000 26,000 
Total Dec. 18 1915....-- 21,344,000 6,000 9,897,000 14,000 21,000 
Total Dec. 26 1914.--...- 15,353,000 116,000 6,978,000 --.---- 329,000 
Total Dec. 27 1913..-..-. 19,521,000 4,000 10,381,000 24,000 490,000 
Summary— 
American. .....---------- 61,478,000 7,426,000 20,712,000 3,105,000 3,986,000 
Canadian. ...-.-...-------- 21,927,000 7,000 11,616,000 20,000 26,000 
Total Dec. 25 1915...--- 405,000 7,433,000 32,328,000 3,125,000 4,012,000 
Total Dec. 18 1915.-..--- 78,559,000 6,127,000 31,105,000 2,931,000 3,575,000 
Total Dec. 26 1914...--- ,099, 15,980,000 39,827,000 1,644,000 5,665,000 
Total Dec. 27 1913.....- 82,994,000 7,927,000 37,145,000 2,353,000 6,385,000 





THE DRY GOODS TRADE 


New York, Friday Night, Dec. 31 1915. 

As was to be expected, the week passed quietly in the dry- 
goods trade. Although there was a fair volume of business 
received through the mails the attendance of buyers was 
light and most houses had an opportunity to devote atten- 
tion to the taking of inventories of their stocks. On every 
side there were expressions of satisfaction with the volume 
of hoiiday trade put through. Large retailers in all leading 
cities reported an exceptionally heavy Christmas trade while 
the large New York City stores were taxed to the limit in 
meeting demands of the public. Retail stocks have been 
reduced far beyond expectations and this should resultin 

uite a heavy movement of goods in wholesale markets after 
the New Year. The large January white sales which are 
conducted by most retail houses will also necessitate the 
buying of new merchandise from jobbers. Jobbing trade 
was quiet during the week, although there was considerable 
back business to be attended to. Most jobbers are behind 
in their deliveries and are takixg advantage of every lull 
in new business to fill old orders upon which their customers 
are urging shipment. They are also experiencing difficulty 
in obtaining supplies from mills. The congestion of freight 
is seriously handeapping both mills and New York distribu- 
tors in shipping goods to various sections of the country, 
and out-of-town buyers, being aware of the traffic diffi- 
culties, are asking to have their shipping dates advanced 
so as to receive the goods in time. The price situation is 
very firm in all departments of the dry goods trade and one 
hears very little mention of any concessions. On the con- 
trary, both buyers and sellers in discussing the outlook for 
business after the first of the year constantly refer to the 
probability of higher prices. Export business was quiet 
during the week and little improvement is looked for until 
well into January. China, India and Red Sea buyers are 
out of the market and it is feared that the high schedule of 
prices will continue to check buying by these respective 
countries. Large shipments of duck continue to leave this 
port for Great Britain and the Continent and a large quantity 
of goods is piled up at terminal points awaiting facilities for 
export. : 
DOMESTIC COTTON GOODS.—Staple cotton goods 
have been fairly active and _ strong during the 
week. Price lists show very little change with the 
exception of an advance of ce. per yard on standard 
brown drills. Gray goods are more active and strong, 
many of the soft spots which were in evidence a week or so 
ago having disappeared. Printers and converters are placing 
better orders for gray goods in expectation of doing a good 
business in spring fabrics. Sales of spring wash goods are 
heavy and buyers are urging prompt shipment of supplies 
which they already need. Print cloths are quiet and strong 
with spot business good, but mills are very conservative in 
booking forward business. The heavy movement of coarse 
sheetings continues and although prices have been advanced, 
former users of burlaps are compelled to make purchases as 
burlaps are not available in sufficient quantity at any price. 
Sales of piece goods are taking place at full prices and many 
lines have been so heavily sold that they are being with- 
drawn. The situation in colored goods is becoming more 
serious and many mills are in a position to make but limited 
offerings. Many manufacturers are now using their re 
served stocks of dyes and these are being devoted to the pro- 
duction of goods under order to their regular customers. 
Gray goods, 38-inch standard, are quoted at 434c. 

WOOLEN GOODS.—Heavy duplicating of spring lines 
has been the feature in the woolen goods market during 
the week. Buyers are finding that their original purchases 
are falling short of requirements and instead of cancella- 
tions there is a heavy demand for quick shipment of addi- 
tional supplies. As most mills are completely sold out of 
spring fabrics and are now devoted to the production of 
fall 1916 lines this late demand is difficult to meet. On 
such new fall lines as have been shown, a good business has 
been booked despite the high prices. Most buyers are 
anxious to cover their requirements as early as possible, 
owing to the probabilities of advances being made after the 
season becomes fully started, but manufacturers are booking 
business on a moderate scale only. Mills which have 
ample supplies of dyes and raw materials are making liberal 
showings of fall goods, but those that have not are compelled 
to move slowly. Most of the business so far placed has con- 
eae? largely of broadcloths and some lines have been heavily 
sold. 

FOREIGN DRY GOODS.—There is little to report in the 
linen trade. Importers and jobbers are closely following 
the course of events at foreign manufacturing centers and 
find little encouragement there. Buyers are concerned with 
their spring requirements and are having difficulty in getting 
importers to accept business, particularly on lines of colored 
dress goods. Holiday trade was active una has disposed of 
about all spot supplies. Many retailers would like to 
feature linens in their forthcoming January white sales 
but high prices and scarcity of supplies will prevent them 
from doing a large business. Owing to reports of the sinking 
of the steamship Yeddo in European waters with a large 
cnnge of burlap, the market for burlaps has been excited 
with prices advancing sharply. Light weights are quoted 
at 7.10c. and heavy weights at 11lc. 
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STATE AND City DEepaRTMeEnt. 


News Items. 


Official Index to State Legislation.—We have received 
a copy of the final 1915 number of this index. The work is 
published by the Law Reporting Co., 74 Broadway, N. Y., 
in co-operation with the State Legislative Reference Depart- 
ments and Libraries represented in the National Association 
of State Libraries and the American Association of Law Li- 
braries, and under the direction of the Joint Committee 
on National Legislative Information Service of those asso- 
ciations. 

This index is intended to furnish a ready reference to all 
State legislation, and is corrected and cumulated weekly 
to include all changes in position and new bills introduced 
during the week. The arrangement of the subject index is 
a) by subjects, alphabetically; (b) under each subject, by 

tates, alphabetica yi (ec) un er each State, the Senate first 
and then the Assemb ly or House; and (d) under each house, 
the bills first and then the resolutions, numerically, by intro- 
duction numbers. The arrangement "of the general index is 
(a) by States, alphabetically; (b) under each State, the Sen- 
ate first, and then the Assembly or House; (ce) under each 
House, the bills first and then the resolutions, numerically, 
by introduction numbers. The entry for each bill and reso- 
lution gives (1) the bill number, (2) the date of introduction, 
(3) the name of the member introducing the bill, (4) the sub- 
ject, (5) the effect of the proposed legislation or the ‘short 
title’’ of the bill, and (6) the position or status of the bill, 
on the date shown at the head of the column. 

In 1916, until June 1, the index will be cumulated and 
published weekly, and each new issue will contain everything 
that previous issues have contained, with changes in position 
of bills and new bills introduced subsequent to the previous 
issue. Weekly supplements will be issued from June 1, 
| eae the publication of the complete annual number, about 

1, in which will be shown the status of bills when the 
iateiaticen adjourned. After the issue of the complete 
annual number weekly cumulative supplements will be issued 
when any Legislature is in regular or special session. The 
plan of publication is fully explained in the preface. The 
subseription to all the weekly numbers and the annual num- 
ber and supplements, for 1916, will be $100, and subscribers 
for 1916 will be furnished the final 1915 number for $10 addi- 
tional. ‘The Secretary of the Law Reporting Co. in a letter 
to us writes as follows: 

A comprehensive legislative index, covering every bill pending in every 
State Legislature, has long been needed, but the labor and expense necessary 
to give such a service is so great that it could not be done even now without 
the co-operation of the State Legislative Reference Departments and 
Libraries, who furnish the material and information required, and the 
national trade associations, public libraries and co eperasians, whose sub- 
scriptions cover the cost of compiling, editing and publishing. Only gener- 


ous support from all interests concerned with State legislation can make 
the ex permanent. 





— 


Bond Proposals and Negotiations this week 
have been as follows: 


ADAMS TOWNSHIP SCHOOL DISTRICT, Clinton County, Ohio. 
—BOND ELECTION .—An election will be held Jan. 4 to vote on the ques- 
tion of issuing $5,000 school-completion bonds. 


AITKIN COUNTY (P. O. Aitkin), Minn. 7 Rey OFFERING .—Pro- 
posals will be received until 1 Pp: m. Jan. 4 by H. C. Beecher, County Audi- 
toe. for $25,000 13-year dit anding bonds p= not exceeding % int. 

Certified check for $250 requir 

withered Summit County, Ohio. —BOND OFFERING .—Proposals 

will be received until 12 m. Jan. 10 by James McCausland, Cit ey 

for $25,000 825 %, 10- 10-year coupon N. Forge "bo: Auth. 

Sec. 3939, Denom. $1,000. ate Nov. 1 1915. Principal 

Mi -& N.) ) payable at the National Park Bank, New 

York. Certified or cashier's check, drawn on some solvent bank other 
than the one bidding, for 1%, payable to the City Treasurer, required. 

ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Stark County, 
Ohio.— BOND OF FERING.—Additional information is at hand relative 
to the offering on Jan. 3 of the $100,000 5% 104-year average school 
bonds. V.101, p. 2159. Bids for these bonds will be received until 12 m. 
on that day by Edwin W. Diehl, Clerk of Board of Education. Authority, 
election held Nov. 21915. Denom. $1,000. Date Jan.3 1916. Interest 
payableJ.& J. Due$5,000 yearly from 1917 to 1936, inclusive. Certified 
— on an Alliance bank for $1,000 required. aser to pay accrued 

nterest 

aoAk TUS, Jackson Counts, Okla.—BOND SALE -—An issue of $10,000 

20-year pet mse} bonds has been purchased Y f Renae: , Taylor of 
tus at par and egal expenses. Date Jan. 2 191 Int. J 

ANAHEIM, Orange prt Calif.—_BONDS VOTED ee? a wees 
of issuing the $30,000 gow unicipal-buil -erection bonds (V. 101, 
1994) oo ae defeated at the election eld Dec. 17. The vote was 262 ‘for 





eres. Calhoun County, Ala.—BOND SALE.—An issue of 
$35,000 school- ‘imp rovement bonds has been awarded to L. M. Weather 

of Wenpie it is ed at 100.25. 
No. Caro. Mr it SALE.—On 


ASHEVILLE, Buncombe County, 
ool bonds—V. 101, p. 1902—were 


Dec. 20 the $200,000 5% 30 30-year se 
alsey & Co. of New York | 106.375 and 


awendes.. it is stated, to 
a basis of about 4. 806%" * False bonds will be approved as to legality 


= * Oaldwell & Masslich, New York. 


ATTLEBORO , Briatel County, Mass.—TEMPORARY LOAN. sor 
Dec. 24 a loan of $25. ,000, maturing June 28 1916, was awarded to F. 
ee & Co. = in ston iy bt 17% aoe a Other “tL. were: 

Loring, Tolman upper, on_.. l us 50 cts. premium 
Bond & Goodwin, Boston 2-20 discount ° 

Blake Bros. & Co. 2.34% discount 

Oropley, McGaragle & Co. Boston. .3.15% discount 


ATWOOD, Borns C County, Mn. —nOND SALE.—The Shawnee In- 
vestment Co. of T: oe D t private sale $15, 009. 5% 20-year 
Paeey ge k t-plant bends or a. 86 33 33, equal to 100.888. Denom. 

Date Oct. 915. 


Annas ttre % 2ig-yeat 8 average coup PEt g Pe 
receiv or the - n = e 

ool bo Ot 3335 OL Gham. & Co. of Boston at 
102. 18 ‘and int on et 23 (V. 101, P2186) were as follows: 
Baker, AErust Co Co., Bos...101 62 |¥. an Voorhis, Wilson & Co..--100 0.50 
eel vo. nr baat 1 Fee Hornblower & Weeks ¢ 100.2 
E.H. Rolline © Sone Bos 100. 589|N. W. Harris & Co., Boston... 98.89 

a For 1951 J.-S b For 1946 maturity. 








RASERSTIELD SCHOOL DISTRICT, an sn. aot inty. Calif.— 
BONDS VOTED.—tThe question of issuin, ‘= — 
ed, reports state, at the election held Dec. “fr wee eet Dp. 


BEARDSTOWN, Cass County, [ll.—BOND ELECTION caumano. 
—R. B. Maslin, City Clerk, writes that the $15,000 park and playground 
bonds will probably be submitted to the voters on April 18.—V. 101, p.2087. 


BELLEVUE, Eaton County, Mich.—BOND ELECTION.—According 
to reports, an election will be held Jan. 4 to vote on the question of issuing 
street-improvement bonds. 


BELMONT, Middlesex County, Mass.—BIDS.—The following were 
the other bids that were received for the $50, wy 4” 9 Pag wheat average 
coupon tax-free school-building neg vw Ag rafton Jr. of 
Boston at 103.73 and int. on Dec. iol tg D>. 2159): 

4 M.Farnsworth&Co.,Bos--_103. 574 VAR IP & Co., Boston. ..102.67 

P.M. Sy ange > ae Bos-__103.47 
Adams & Co. “5 103.43 
Merrill, Oldhane & Oo. Bos_ 103.18 
Curtis & Sanger, ap go 861|E. tter & Co., Boston__ 101.582 


BIRMINGHAM, Ala.—BOND SALE.—R. M. Grant & Co. of yom 
York have purchased $54, ,500 57% % Seect-impeovement bonds at yr ene 
int. Denom. $500. ate Sept. 1 191 Int. M. & 8. Due it. me 
1925 — after Sept. 11917. R.M. Grant & Co. has a contract wi 

city for he purchase of its public improvement bonds. See V. 100, p. “ibe 


BLOUNT COUNTY (P. O. Maryville), zane. —BOND OFFERING .— 
RL ed will be received until 10 a. m. Jan. 5 by R. P. McReynolds, 
Cc of County Court, for $100,000 5% coup. pike-road bonds. 
$1, 000. Date March 1 1916. Principal an ‘semi-annual int.— 

yable at some national bank in New York or Chicago, at -e 
option. er the purchaser. Due $10,000 in 10, 15 and 20 years, $15,000 in 
2 30 years and $20,000 in 35 and 40 years. Certified check for 
$2,000 ayable to the County Trustee, required. The on are to be 
$3,000, and furnished at the expense of the purchaser. 

BOGOTA (P. O. hegewur cay Bergen County, N. J.—BOND SALE. 
—On Dec. 28 the 000 4 oe _ 94-yr. average coup. (with priv. of ) 
sewer-ext. bonds & OL, 159) were awarded to the Hackensack 
Co. of Hackensack at par dnd int. Date Dec. 1 1915. 


BUTLER TOWNSHIP, Columbiana County, Ohio.—BOND SALE. 
—On Dec. 24 the $20,500 5% 3-year average coupon pomeeoes 7 
publiocot noe (township’ 8 portion) beads (V 
were awarded to Davies-Bertram Co. of Cincinnati for $20, 709" oH tore: sth 
and interest, a basis of about 4.63%. 

Stacy & Braun, Toledo 

J.C. Mayer & *Co., Cincinnati 

Breed, Elliott & Harrison, Cncinnati 

Security Savings Bank & Trust Co., Toledo 

Hoehler, Ay ag ew ah & Prudden, Toledo 
aso & M , Cincinnati 


Cropley. .McGaragle&Co.,Bos101.632 
‘0 


oon. 


First National Bank, Liv 
Citizens’ National Bank, 


CAMBRIDGE CITY SCHOOL DISTRICT  (P. 


Cambridge) 

Guernsey County, Ohio.—BOND OFFERING '—Fias”, will yee 
Bs o Fy ps. of Ed., ie $28, vod 
Due each six 
“Cert. check for 5% of 


until 12 m. Jan. 20 by Geo. D. 
5% school 
months from March 5 1917 to ‘Sept. 5 1930" “hs 
amount of bid required. 

CANTON, Stark County, Ohio.—BOND SALE.—On Dec. 27 the 
wg issues of coupon sireee-Seupeoroment city’s portion) bonds (V. 101, 

1995) were awarded to Stacy & Braun of Toledo as follows: 
32,100 414 % ree street bonds for $32,794 41 (102.163), a basis of 


233%. 
28,800 5% about 4.278% bonds for $29,890 88 (103.787), a basis of 
13,500 5% your reet. bonds for $13,993 85 (103.658), a basis of 
Other bids waennt 


bonds. Denom. $1,000 Int. 


bout 4.30%. 


$32, 100 
Teous. 


$28,800 $13,500 

Issue. Issue. 

um. Premium. Premium. 
$41.78 


Name of Bidder— 
Fifth-Third Nat. Bank, Cincin. “$686 94 
Seasongood & Mayer, Cincinnati. 711 00 
Provtiens 8. Bk. & Tr. Co., Cin... 568 17 
Weil, Roth & Co., Cincinnati____ 607 13 
Breed, Elliott & Harrison, Cin... 385 20 
8 itzer, Rorick & Co., Toledo... 504 50 
Sidney Spitzer & Co., Toledo_--_ 680 52 
Otis & Co., Cleveland 642 00 
Hornblower & Weeks, New York. 620 00 


* All or none. 
CARROLL COUNTY (P. O. Delphi). B ind. —BOND OFFERING.—Bids 
will pe “ere until 2 p. m. Jan. ll by W.H. ty T 
$20, % 6 1-6-year average Wm. Wings 
—-} my lay Township. Denom. $1,030. 15. 
Moe N. Due $1,030 each six months from May 15 1917 to Nov. is 
c 
CEDAR SPRINGS SCHOOL DISTRICT (P. O. Cedar rings), 
Kent County, Mich.—NO ACTION YET TAKEN.—The Secy. Spring: 
Education advises us, under date of Dec. 27, that no action had yet ES 
taken towards the offering of the school-site-purchase and improvement 
bonds voted at a recent election (V. 101, p. 1903). 
CHICKASHA SCHOOL DISTRICT (P. O. Ghickast) 
pare Okla.—BONDS VOTED.—The question of issuing 00s Ee 
-school-building bonds carried by a vote of 302 Ri hg at an 
d Dec. 21. Interest semi-annual. 


apection h 


pm eTiAn COUNTY (P. O. Ozark), Mo.—BOND BLEOSION —_ 
Reports state that an election will probably be held in Billings 5 foe ae 
Bead: District on Jan. 18 to vote on the proposition to issue $40 00 road 


ae CREEK TOWNSHIP SCHOOL PESTRICT (P. 
nah), Ashland County, Ohio.—BOND SALE.—On 2am Rd the $2, 200 
5%% 3%-yr. average high-school-impt. bonds (V 26) w 
owarsed to the Ashland Bank & Savs. Co. of Ashland for $2°505% (101. 136) 
and int 
poner GROVE, Lawrence County, Ohio.—BOND SALE.—On 
24 the $1, 000 5 5% ha panne (V. 101, 19 
ns to the "Belleville Nat. neotecie Pa., at 100.10 on woe 
COLUMBIA, Lancaster County’ Pa.—BOND OFFERING. —Reports 
gate that , ah Chairman of eas OOO sk e 10 Be, = peonee bids until 
m. Jan or an issue o yr. optio bonds. 
int. semi-ann. Cert. check for 5% required. ° os 
COLUMBIA, Richland County, So. Caro.—BOND SALE.—On 
Dec. 28 the two issues of bonds, ageregating $500 ,000—V. 101, p. 2160— 
were awarded jointly to power. Watt: Co., the Mercantile Trust & D e- 
posit Co., Nelson, Cook & Co. and Townsend Scott & Son, all of Baltimore, 
at 104.111 for 4s. There were a number of other bids received. 
1000 494% 15 Kenton County, Ky.—BOND SALE.—On pec. 27 th 
5 1-5-yr. average school-impt. bonds <4 101. 1903) 
olntiy to 5 Tillotson & Wolcott Co., Cin ..B: 1903) 
hicago, at 102.70 and int.—a basis of about 4. OBS Other 


bids w 
Fifth-Third Nat. Bank and)\$169,224|J.C.Mayer&Co. and Brest, 
weal, & Braun, Ci sn) Elliott & wy ee in. 0167. 828 
r. & 8S. Bk., Ohicago 168,811) Citizens’ Nat. Cov’n. 167,250 
Weil, Roth & Co., Cincin__ 168;778| Provident 8.B. ets ‘Co. ,Cin. 167,244 
H Western German Bk. and 
168,351 
1 eo one 


Central Sav. Bk., Cov’n/{ 1 
Gln Ww, 66,750 
167 ,93 
Harris Tr. & 8. Bk., Chic__ 167,730 


A. E. Aub & Co., m. 
R. Compton Go., Chic... 165,853 
Bolger, Mosser & 
Mississ. Vall. Tr. Co., St.L. 167,437 Chicago 
DALLAS, Dallas County, Tex. rhe OFFERING. gh 
be received until 12 m. Jan. 17 by M. B. Shannon, Commrs. of an 
Revenue, for $250,000 4% % 20%-yr. ‘Ger. +) gold coupon (with 
of registration as to principa y  aaeee and disposal bonds. Auth. Art. 91 
Rev. Stat. of Tex., and Art Charter of the city; also vote of 2, a | to 956 
at an election held April 5 21910, Denom. $1, Date Jan. sade’: 
Principal and semi-annual int. (J. & J.) payable at the Nat. Bank of Com- 
merce, New York. Due $6,000 yrly. wit ,000 maturing each 


ey Spitzer & Co., Tol _ 
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ear for forty years, beginning Jan. 1 1917. Cert. check for 9%, 2%. of bends Gen 5 Cone. Denom. $1,000. Date Jan. 4 1916. Int. J. & J. at ottiee 
bid fo for, paykile to the Commr. 


of Finance & Revenue, required 
mds bear the approval of the Atsorne 
bo under the supervision of the U. 
will certify as to the genuineness of he 
the bonds ‘and the oan erorene | thereon 
& Sey of-New ,York as to 
ar states that there is 
threatened affecting. the corporate 
nor oe title of its present officials to 
ay oF the honits. 
610 ae Cash sinking 
118,611,950. Est. actual value, git 
aii 18.611 las or Nat. Bank of Commerce, New yore: at the expense of the pur- 


chaser, on or before Feb. 14 1916, ‘unless a subsequent date is mutually 
agreed upon. vat he ‘to pay. accrued intenest. 
DELAWARE COUNTY (P. O. Deleware); omc. —BOND OFFERING. 
of Board 4 P Gout ts eas eames eae? “fo Sr $400 000 5 5 b% mh aig-vear aapea 
oard 0 oun o oners, + 
improvement tome it is stated. Int. ca Certified check 


for P$i. 000 required, 
'S TO BE.RE-OF FERED .—There 


Peg of Texas, and are pre- 

& Tr. Co., New York, who 

a ota of the officials signing 

he 2 opinio® of Dillon, Thomso 
mee. OF Bie, yr litigation ees 
rov 

ence or the boundaries of the tty 

their pose gttices, , ie the _ 
er been a a n the paym 

Se ee EE ng te ‘Ba Ss ever been contested. 


30° ; 
585. Bonds to be delivered 


DOVER, oe County, N 


talk he 5-1 tional Lac eat bonds 
award t0 ai soo toy Fes ae a poi gs8 3 on on Ge 25 Vi 701, 
491. The atetichags (Hawkins for the Above 
Festi to approve the issue. 
EDENTON, Chowan County, No. Car.—BOND OFFERING .—Pro- 
eon) ie RR RCS oo 
‘or 0 ro en s 
at 5, 5% and 6% fat. Denom. $, 000. Int. semi-annual. Due $1,000 


yearly June 1 from 1917 to 1941 inclusive. Cert. check for $500 required. 
ELDORA INDEPENDENT ty VY aid pepeeiye (P:-O. ‘Eldora), 
n County, Iowa.—BOND ec: 27 the $93,000 5% 

erate seman Dn - and equipment uonae ly i0lp 2088— were awarded 
the Harris Trust & Sav. Bank of Chicago for 397, 401—104.732—and 
int. Bonds payablein Eldora. There were a number of other bids received. 
ELWOOD TOWNSHIP (P. O. Ridgefarm), * Ps egape a Tlils. 
—BOND OFFERING .—Bids will be received until 2 p. m. Jan. 26 by Fred. 


wesee. Highway Commissioner, for the $38,000 5% 5-year ave 
= at onds Y sutherized by a vote of 293 to 109 at the election Nov. 20 
—V.101, p. 1903. Denom. 30 for $1,000, 10 fer $800: Date Mar. 1 1916. 
able annual! poe 3,800 Yearly on Mar. 1 from 1917. to 1926 
a PGertified check for payable to L. W. Coe, Town Supervisor, 
required. Bonds to be Fh aah cad paid for within 10 days after ac- 
Centance of bid. 


ESSEX COUNTY i oO. Salem), on re —NOTE SALE.—On C8 zeal 
the $9,000 4% 6. months 


bridge and 10 2-yr.. av 
es (V. 101, p. 2160) were awarded, Ae Ci Gloucester } Nat, 
Bank of Gloucester at 101.77, plus $2 Be RF ny 
Gees bids were: 
rry C. Grafton Jr., 


Central Natiqnal Pank, 
G eA. Fernald & Co., 
EM Farnsworth & Co.. 


101.76 
iiss —$19,000—$1 premium 


Central National Bank. Lynn 
one 3 Trust a Salem 


ELE) bpm Reape reat ss si premium 


Naumkeag ‘Trust , Selembso_-L--Laiu 100.31 — #19000 
ropley, om & Co., Boston____2_ 100 .285— $9,000 
Sropiey, MeGaragle & Co., Boston -_..-_ 975-—-$10,000 


Cape Ann National my Gloucester. _.__ 
Merrill, ham 


oO , Boston... ..._--_- 100 
Estabrook & Co. és Reston 


Adams & Co., Boston... 2.22... 2 eee 
FALLON COUNTY SCROOE: DISTRICT NO. 7 (. 
Mont.—BOND S of $1,000 6% 4-15-yr. an 

was awarded on Aug. 28 to the ‘State of Montana at par. 
Date Aug. 1 1915 nt. ann. 
FORTUNA HIGH anmnin. hg Aa Humboldt Coun Cal.— 
BIDS —The following are the other bids received for t for the $24.C 5 708% 


ear (aver id coupon tax- 
year, (aver) 60 r Commission or $25,000 (104.166) and mt. 


“bd a): 
enom. $200. 


—— 


the State Industrial Accident 
a basis of about 4.145% (V. 101, p. 2161): 


Bivens aoe & Co., San Franciseo_22_ ci. e2lle i$24,576 00 and int. 
N. & Co., San Francisco. .....cc0 2-22-45 24,434 40 and int. 
Girvin z oul er, San Francisco__...-_----...-.-.v 7 0O and int. 
Wm. R. Staats Co., San Francisco......----«---- a 40 and int. 
E. H. Rollins & Sons, SR RTRR SD ott tive aehiriete 4,212 00 and int. 
7S. es ee rancisco ar earner rm S07 24,207 Oo and er: 
orrance penal Co., Los Angeles.....----.-- * and 
W.F. Clyborne, Ok DISTRICT (P) 6. Fulton aa Shee Or for $3,200 
FULTON SCHOOL DISTRICT e.0 QO. Fulto m), Call way County, 
Ie the Board Onree Adon, TOW Miclatine, Secretary ined 1 0, b0 hh 
ucation, J cIn or 

echool-building and equipm * $34 Boson of build :-improve- 
a BR i Sm, ru te, Matton Honk 

-ann e & Natio a 
of Commerce. St. yi oe SS the inberost (8 eit or as pur- 
chaser may élect. Bids are asked f tring ag lows: (1) 
5- a Bi (2) serially on ae A ats 6007 917 ‘ana 918; $2,500 1919, 
19 ,000 1 924: 500 3925, 1926 and 1927: 
$4,00 m 1 ee 3, inclusive. Oertified check on a 
regu inco’ Senotated bank other thes the one bidding, for $1,000, payable 
to the Distri Bis pe ‘a RPT fred. One bid may cover the two issues. 
Purchaser shall ense, Ht osoag} the 7 ready for official 
ae Bonded” dee. ne luding oo jane $73,500. "No Sonting 

deb Assessed value (equal isis $1,78 7.208: estimated actua 


ah ef $6,255, 214. Official c ar states thes & 
pr ay ration 1 pending or ean affecting the *. te existence or the 

said district or the title of its present o cial to their respec- 
ay Getic or the validity of these bonds, and that no previous issue of 
bonds or interest defaulted or cinaented. 


$15.000 4% aig oe Essex Sounsy, N. J. Tra SALE. On a RS the 
a e) coupon, e 0) Be Co 
peas’ wet tol. p., 2089).-w car arenes di to Rhoades Go. ot Nev Pad 
oO 


wind is no controversy 


yar wa 4 S3i5, 8 3000 ohn D. hemiKco Ae ysis fit ‘00 

J. ppel, Ne Gag oo 15,171 3 Gien Bdge Tr ra eh askin, 13. oka 
Sictawtto & 008 AROS 166 ,N.Y- ,107 2 
. M. Grant oN. ¥. Sl dianes oes. Go: N.Y. 15.0 


atnoonarit Mass. bite otal LOAN.—Reports state that 
this city recently er OS te a loan of $50,000, ma Caries Nov. 13 1916, 
with the Glenacester, & Tr. Co. of Gloucester at 2. 95% discount, 
plus 65 cents premium, 

GOLTRY, Alfalfa County, Okla.—BONDS VOTED.—The question 
of issuing $8. 500 electric-light and $2,500 telephone 6% bonds carried by 
a vote of 40 to 12 at an election held Dec. 21. oe Madison is City Clerk. 

GONZALES COUNTY (P. O. Gonzales); Tex——BOND ELECTION .— 


An election will be held Feb. ‘6 in Waelder istrict, it. is stated, to vote on 
the proposition to issue $75,000 road bonds. 


GREAT BEND IND OPER peounies ws! >. Great) Bend), ‘Barton 
County, Kan.—. G.—This district is offering for sale to- 
day (Jan. 1) the $18, T020- authorized 


yr. (ser.)  pallding bon 

by vote of 176 to 14 Rs ane setdon paae Dee. 14:(V. 101, p..1904). 

GREENVILLE couney qPo Greenville), « J 
ai ag aay will be Pocelyed amet: 38 12) m. sayy 10 by H. 
‘0 Supervisor, r $400 - avi road 
A Ge not exceeding 5% int. vr. 101, - 146). gnom. $1,000, Date 
Prin. and semi-ann ible. bank 
Dune $35,000 ye yearly July 1 or 1940 tol y inelusive. 
the and Santee ete heome fot 2 of amount | ount 

same, except ome. 

of, Bid. Ls le. to. the County er & Dc a ae op neh vo 4 

be caid bonds will be furnished.” rie os 
ERNSEY COUNT 3 Cam dge) hio. BOND’ 
ING en pids will pe ht kB LT 11a. m;Jan. 4 by T. O. White, Co. 
for $6,000 $m 6-yr. average coup. infirmary bonds. Auth. "Bee. 2434, 


“ 


zp | ton ond 


‘stated, oe Jan. 4. 
| Aga at ah 





. Tréas. Due $1,000 yrly. from 4 to 9 yrs. incl. Cert. check for'5 
of bit, payable to Co. Aud., pe no a Bonds to be delivered and paid ioe 
within 10 days from time of award. Purchaser to pay accrued int. 


HANCOCK COUNTY (P. 2. Greenfield), Ind -—BOND SALE. OR 
Dec. 28 the $9,400 A ee 1-6- e road bonds (V. 101, aise? 
were awarded to J ild: & Go. Or . Todianapolis for $9, 619---bqua 
102.212—a basis of about: 4. 10%. ates bids were: 


Breed, Elliott & Harrison, iller & Co., Indianapolia.00.274 00 
Indianapolis eneinune.s - 9,597 50 te 1 Dollings&Co., Indian. 9, pore 
Micteher American National Ci *Bkg. Co., Greenf_ 9 9,530 
Bank, Indianapolis__1:.. 9,597.40) Paul F. Binford, Greenfield 9,527 50 
HASTINGS; Barry Coun Mich.—NO ACTION YET TAKEN.— 
We are advised 


by the City C erk, under date of Dec: 27, that no action 
yet been taken towards the calling of an election to submit to a vote the 
Too of issuing the $17,500 Michigan Ave. paving bonds (V. 101, p. 


HASTINGS, Adams volt © Neb. aac OFFERING .—Dispatches 

San 2 for the 350,006 434 10-2" ope) acroos pavine bonds (¥" 10 
an or the 20-yr. (0 street pa n 

P1735). Cortifisd cnack for be, ceduied. 

HENDERSON aouuee (P. 0. A Sphans)i er. — BONN VOTED.— 

ahe peopost fon | £9, issue $100,000 road . bo: it. is , at an 

ection 24 in Precinct No. I The ae ede 519 to : 

HERNANDO. eruane i; O. Brooksville), Fla.—BOND SALE.— 

Leach & Co. = eat ork were awarded at private sale on M 


arch 
, 30- ding and biases bonds (V.. 100,.p..656). 
$1 DEG? Date aly po LS Int. J. I. , ® 


A. 
{he 13250, 
Denom. 


HOBOKEN ayn ae gong ~ N. J. NEES BO TERR! SED e-lee 
eataue or $169,000 08 Bs Bee cull coup. Cen pee oF funding 

uance 0 cow Vv. reg. 
bonds. Dénom? $1,000 °Sate Jan. 21 1 oan Prin. aba ‘somi-ann. 
—JI.& J. —siewats e@ at City Treasurer’s offices, 

BOPKING COUNTY (P.O. yr gee Springs), Tex. Boyles YOrED 
—The tion. to ds carried, 


cay ie is stated, by 
vote of 734 to 301 at an dlection held Dec. 34 in Precinct No. zs 
Hosnims SVILLE, Christian oonm Ky.—BOND SALE.—On 
Dec. 21 the $40,000 school-bidg. and 360, school refunding 5% 
V. 101, p. 2089) were awarded, it is stated, to the Planters’ 7, coat 
Trust Co. of Hoy kinsville at 02x! 577. .The-bid stipulated that the bonds 
become due as follows: §20, t end of five years, $4, my a year for the 
next five years, $5,000, a year tor the next five years and_ $7,000 a year 
for the last five years, . The issue in denom. of $ Date Dec. 21 1915., 
ITTA BEND, Leflore County, Miss.—-DESCRIPTION OF BONDS.— 
yr $20; 000 6% eee, ey ee 
2161—are coupon ‘orm and in the denom. of 
°F 2 D. at the Town Treasurer's office. 
‘These %t.. 4 are tax-exempt. Bonded debt, exclusive of this issue | $40,000 
s fund, $3,000...-Assess. val.,$ .000. Total tax rate, per $1 ‘000, 
$41. . T. Townsend is Town 
JACKSON SCHOOL TOWNSHIP 


Hymera), Sullivan Coun- 
ty, Ind. —DONDS REFUSED .—The 


P. 0.3 American Nat. 


Bank of 
Indianapolis has refused to accept the $5. 389 52 414% &-yr. school bonds 
awarded it on Nov. 4 at 100.50. - 101, p» 1996. 
JASPER COUNTY (P. O. Rensselaer), Ind.—BOND SALE.—On 
Dec. 23 the $3.000 4 % 6 


Bor $8.0 ) were award 6 Hietch her Amer oo Riat 8 wok of India Sh napals 


3,058 we ger -683) poy int .—a basis of about 4. 1855, Breed, 5 ott 
Indianapolis bid $3,045 

” Spppmaatie PARISH (P. O. Gretna), La.—BONDS VOTED .—The 
election held Dec. 21 resulted in favor of the proposition to issue the $13,000 
Sige ee -construction. bonds (V. 101 1735). The vote was 


semi-annual. 
JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—On 
Dec. 28 the $6,800 4%% 6-year 5 ie ne 


rt Agr BA oe bonds 
V.101 P. 2161) were awarded to J ild & Co Indianapolis. for 
6.954 (1 2.964) and int., a basis of about 4.065%. Other bids were: 
reed, Elliott & Harrison. aa 935 (wo er & Co., Indianapolis___$6,921 
WAL eee Franklin National Bank_____ 6.860 
KALISPELL, Flathead poids Mont.—BOND SALE.—The fol- 
lowing are the bids received.for the $20,000. coupon refunding bonds offered 


the fol torfowing are are sealed bids received: A B 
Int . Premium. Premium. Pines. 











North eater Trust Co. St. Paul 8 4 $1 266 60 1833 00 $1083 60 
ey Spitzer Oo oledo 
National Bank of Kalispell). soac = {5 be Tae 80 
First National meee of Kalispell. ____- 5 op ‘um: 17,00 
James N. W & Co:, Denver: 5. __. 5 212.00 882 00 274 00 
owes Gara ra Co., Chicago... i... 6 1,560.00 2,512 40 2,036 00 
Bank of Commerce, K elite 3c. 5 156 54 206 00 
International Trust Co., Denver____- {ex nee = Ph $0 on 
Minnesota Loan & Trust Co., Minn___5 121 00 0 O87 00 
©. W. MeNear & Co., Chicago.______ eer 132 00 30 00 
Sweet,,C oy., Foster & Co., ver; 261.0 461 00 361 00 
Fotis ke erageve Bee 102.00. 30800. 20890 
a Vv NN eet boy 
Provident Sav. Bank & Tr. Co., Cin___6 No premium awe 
Terry, Briggs & Slayton, Toledo____. {3% 234 negrarag Tere aac. 
Hi T. Holtz & Cov, Chitago L221 * “770806 > 41 
Hoehler, Cummings & Prudden, + malate $6 Fe fa pe Eee ase 766.00 
OFTEN CRIA R0 .. sieted Vi G- 10a <dinesti- nent doiue 
Fiplichess ond Co., RN. cnn eo 5 4 225 00 567 00 ri 00 
N. Halsey & Co., Chicago =~...‘ . 5 180 432 20 00 
a Wolts & Dickey Co:; Miumeapolis? ~..48 No premium. 
The following are the highest auction bids offered: 

Name of Bidder— Int. Rate. Premium. Premium. Premium. 
Wells & Dickey Co., Br neR Dols dysqatare 5 349 00 649 489 00 
Lumbermen’s Trust'Oo., Portland. ___5 354 00 654 00 494 00 
Elston, ae & Co., Chicagou_.__._ 285 00 585 412 00 
fe) & Fos bonds mas maturin ns epg a NY i 1936 an cy no i ge et 

* This was auction pid Bs rapes PIP-of VRB 


which was later ahianitten in 
terest 


i Se Wells ~ Dickey Co., 4%, + - = either of the ‘three 
ons W no premiums, was acce the Coun taking 
tl e ten-year period. < r courted 


Denom. $ sO Jan. 1 1916. Int. J. & J. 
HAs, ae . oO. penance) 6 -rBOND SALE.—On 
Da Bag Be two egy of ae é. bonds, s, aggregating $16,340 

YA 2 ed as Tolloya, it it is stated 
toad of Indianapolis for’ $10,005, equal to 


bonds t Nh t: Bank dianapolis 
.661 75, cal te 101.861. at og fpr 


Reports: SECS rlared without guods peas lee 
Gn Fue 1 
Rie aoe 


6,540 


i db-yent (ors he OND SALE.— 
Road Dist. No. 1 coup. 


Tee RITA, 2102) 2) have been 

aratak Davies dis OL sd mS pay P. O. Genesee 
daho.—BOND sonoon, issue of $1.5 8 Bats 0. ; ayrended 
eee Bus $00 dan 12 1917 eee a — 


UDERDALE COUNTY (P. 0. Meridien: Miss.—BOND ELEC- 
roposit; 


), 
TION The Dp to, the count ricul¢ural 
school-building ‘bonds (V.. 108, Ds 1736) wil will be be submit ° 


toa rian ris 
mn hela 1 A BOND e defea 
semeraysient bonds (V. gh Mh iT the ques 
W. a) 
A Senos . 


ee ae the. he proposition issue Sect jeorie Bate 


Searaas County, ee SALE. On Deo: 28 t 
$100,000 Sonooo baa xe 13: 3 dS year averoge coupon site-purchase and school- built 


| ‘ init ; rT timoneM qAuvIMO MAM 








86 





et — 
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bonds—V. f01, p. 2090—were awarded to Baker, Watts & Co. of Balti~ 
more at 106.41 and int., a basis of about 4.367%. 
E.H.Rollins& Sons, Chic.$106,185 00| Field, Richards&Co. ,Cin.$105,090 00 
Bolger, Mosser & Willa- Spitzer, Rorick & Co., 
man, Chicago 106,141 00 Toledo 105,085 00 
ngs Hoehler, Cummings & 
woe: poecne re 105,770 00 . aseeeen, Seat 5 105,083 00 
, 3 pton Dus easongood& Mayer,Cin. 105,08. 
St. Louis 105,666 66 Ww Sa 


Weil, Roth & Co., Ci 105,533 00 po oo he 105,000 

é & Co., Cin.. ¥ , 00 
Fifth-ThirdNat.Bk.,Cin. 105,530 00 104,885 00 
Tillotson & Wolcott Co., 104,780 00 


Cincinnati 
103,700 00 


4 103,102 00 
First & City Nat. Bank, 

Lexington 102,500 00 

A.B. Leach & Co., Chic. 102,035 00 
105,100 00| John Nuveen & Co., Chi. 101,520 00 

LISBON, Columbiana County, Ohio.—BOND SALE.—On Dec. 28 

awarded vo Broo!” mort & Warrisod of Cinchunatl af 102:28—ra base of 
° ce) arrison cinnati at 3 i 
about 4.72%, it is stated. is . acrr kegs 

LOCKPORT, Niagara County, N. ¥.—BONDS AUTHORIZED .— 
The Aldermen recently authorized the issuance of $35,000 school-impt. 
ay is stated. Due $5,000 yrly. on Jan. 2 from 1917 to 1923 incl. 

SCHOOL DISTRICT (P. O. Lodi), San Joaquin County, Cal. 
—BONDS VOTED .—By a vote of 555 to 116 the question of issuin 40,000 
building bonds carried, it is stated, at an dsction held Dec. 17. . 

LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 1, 
Calif.— WATER BOND ELECTION.—Newspaper reports state that ‘the 
City Council has adopted an ordinance calling the special bond election in 
the Hollywood and Colegrove District on Jan. 18 for the purpose of creating 
Municipal Improvement District No. 1, and voting bonds to purchase the 

tem of the Union Hollywood Water Co. and make the necessary exten- 

ons and betterments. 


LOS ANGELES COUNTY WATER-WORKS DISTRICT NO. 3, 


Stacy & Braun, Toledo-__ 
J.C. Mayer & Co., Cin_ 
105,330 00|;H. A ahler & Co., 
New York 
Jas.C.Wilson&Co., Louisv 


Prov.S8.B.&Tr.Co.,Cin. 105,320 00 
Sidney Spitzer & Co., Tol. 105,287 00 
vos & Swope, Lex- 


105,140 00 





Cal.— BOND OFFERING .—Proposals will be received until 2 D- m. Jan. 10 | 
©) 


by H. J. Lelande, Clerk Bd. of Co. Supers. (P. O. Los Angeles), for $2,- 
604,000 6% 18-yr. (aver.) water-works bonds. Denom. $1,000. Date 
Dec. 11915. Principal and semi-ann. int. payable at the Co. Treasury 


or at the First Nat. Bank of Los Angeles or at the Chase Nat. Bank, New | 


York, at the option of the purchaser. Due $84,000 yrly. Dec. 1 from 1918 
to 1948, incl. Cert. or cashier’s check for 3% of bonds bid for, payable 
to the Chairman Bd. of Co. Supers., required. Purchaser to pay accrued 
interest. ‘This district has no bonded debt. 
$8,735,395. A copy of an opinion by Dillon, Thomson & Clay of New 
go% Saverable to the validity of the bonds will be furnished to the pur- 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING .—Pro- 
posale will be received until 10 a.m. Feb. 15 by Gabe Cooper, Co. Aud., for 
35,227 27 6% Dr. Children’s Home bonds. Auth. Secs. 2434 and 2435, 
Gen. Code. enom. 35 for $1,000 and 1 for $227 27. 
Prin. and semi-ann. int.—M. & S.—payable at office of Co. Treas. Due 
Mar. 1 1918. Cert. check on a Toledo bank (or cash) for $500 required. 
Bonds to be delivered on Mar. 1. A complete certified transcript of all 
panne ge evidencing the regularity and validity of the issuance of said 
onds will be furnished the successful bidder. Official circular states that 
there has never been any default in the payment of principal or interest. 

LUDINGTON, Mason County, Mich.—BOND ELECTION PROPOSED 
—Reports state that it is proposed to submit to the voters at the April 1916 
election a proposition to issue $8,000 Fourth Ward fire-station-construc- 
tion bonds. 

MACON SPECIAL TAX SCHOOL DISTRICT (P. O. Macon), War- 
ren County, No. Car.—PRICE PAID FOR BONDS.—The price paid for 
the $10,000 6% 20-year school-bldg. bonds awarded on July 15 to Powell, 
Garard & Co. of Chicago (V. 101, p. 1996) was 100.35. Denom. $1,000. 
Date Aug. 1 1915. Int. ann. on Aug. 1 

MAGNETIC SPRINGS VILLAGE SCHOOL DISTRICT (P. O. Mag- 
pote S rings), Union County, Ohio.—BOND SALE.—On Dec. 24 the 
Chillicothe at 102.50 and interest. Other bids were: 
Security Savings Bank & Trust Co., Toledo 
First National Bank of Richwood 

Date Jan. 1 1916. 


Denom. (2) $800, (1) $1,000. 
June 1. Due $800 Sept. 1 1922 and 1923 and $1,000 Sept. 1 1924. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN.—On 


Date Mar. 1 1916. 


Dec. 27 the loan of $200,000, due in six months (V. 101, p. 2162), was | 


negotiated with Blake Bros. & Co. of Boston at 2.14% discount plus 
pn mg Other bids were: % plus $1 30 


ring, Tolman & Tupper, Boston______- 2.15% discount and $1 prem. 
Bond & Goodwin, Boston__...._...____- 316% discount. si D 


Curtis & Sanger, Boston________________ 2.17% discount and $2 35 prem. 
MARICOPA HIGH SCHOOL DISTRICT, Kern County, Calif.— 


BOND SALE.—On Dec. 11 the $15,000 6% coupon building and equipment ' 


bonds were awarded, it is stated, to the State Board of Control for $15,700, 
equal to 104.666. Denom. $1,000. Int. M. & N. at the County Treas- 
urer’s office. Due $1,000 yearly Nov. 9 from 1916 to 1930, inclusive. 
MARIN MUNICIPAL WATER DISTRICT (P.O. San Rafael), Calif. 
—BOND OFFERING.—Proposals will be received until 7.30 p. m. Jan. 18 
(time extended from Dec 21), by O. 8S. Whitaker, Sec. Board of Directors, 
for $600,000 5% water§bonds (V. 101, p. 1905). Denom. $1,000. Int. 
April 1 and Oct. 1. Due yearly on Oct. 1 as follows: $20,000 from 1926 
to 1930 incl.; $40,000 from 1931 to 1935 incl., and $80,000 from 1936 to 
1939 incl. Delivery of bonds as follows: $300,000 Jan. 1916 and $300,000 
April 1916, unless the time for such delivery be altered by mutual consent 
of the purchaser and the Board of Directors. Certified check for 5% 
of amount of the bid, payable to the ‘‘Water District,’’ required. Bids 
may be for the whole issue or any portion thereof. These bonds are part 
of the $3,000,000 issue voted Aug. 28 to purchase the plant of the North 
Coast Water Co. See V. 101, p. 867. 
The official notice of this bond offering will be found he advertise- 
ments elsewhere in hte Pena ~ f me Pin Are 
MARION, Perry County, Ala.—BONDS VOTED.—At the election 
held Dec. 21 the question of issuing $6,000 6% 10-year bonds carried, it is 
said. The proceeds are to be used to pay outstanding indebtedness and 
meet deficiencies in revenue for the year 1916. 
MARTIN COUNTY (P. O. Fairmont), Minn.—BOND OFFERING .— 
TO 000 ek 2S $02. wal ay sealed aes fa a. =. =a. | 5 for 
A age bonds. Int. (rate not to exc ayable semi- j 
Cert. check for $4,000 payable to the co. aud. Foaailed. — 
MASON CITY SCHOOL DISTRICT (P. O. Mason City), Cerro 
Gordo oun. Iowa.—BOND ELECTION.—According to local papers 
an election will be held Jan. 18 1916 to vote on the questions of issuing 
$250,000 high-school-bldg. and $35,000 site-purchase bonds. 
MEMPHIS, Tenn.—-BOND OFFERING.—Proposals will be received 
until 2.30 p.m. Jan. 5 by C. C. Pashby, City Clerk, for the $986,000 
efunding bonds. Bids are requested at 44%, 4%% and 5% 
- Denom. $1,000. Date July 1 1915. Principal and semi-ann. 
int. (J. & J.), payable at the city-hall in Memphis or at the United States 
Mtge. & Trust Co., New York City, at the option of the holder. Due: 


and $40,000 to mature each and every 
July 1 1948, on which date Nos. 921 to 960, incl., if that many bonds sh 
have issued, shall mature; and all remaining bonds, if any there be 
of said issue, shall mature and become payable on July 1 1949, without 
option of prior redemption. Cert. check (certified by some Memphis 
bank) for 1% of bonds bid for, payable to the “‘City of Memphis 
The bonds will be delivered and paid for in Memphis, or at any bank in 
New York State, as the purchaser may elect. The legality of these bonds 
has been approved by Dillon, Thomson & Clay of New York, a copy of 
whose opinion will be furnished to the successful bidder. These bonds 
were offered without success on Sept. 7 (V. 101, p. 1037.) 


MENOMINEE, Menominee County, Mich.—BOND SALE.—The | 


to be 


$285,000 coupon tax-free sraserpiene-purchess bonds advertised 
0 090) were disposed of on Dec. 17 to the 


sold on Dec. as 5s (V. 101, p. 





Assess. val. of Dist. 1915 | 


; furnished by the City Comptroller. 
-95% refunding bonds were awarded to Brien, Greene & Co. of | 


Interest annually on } 





| aggregating $74,500, offered on Dec. 27 

$40,000 of said bonds to mature July 1 1925; $40,000 to mature July 1 1926; | 

ear thereafter until and ee | ; 
a 


,”’ required. » 


J. F. McLean Co. of Detroit and Sidney Spitzer & Co. of Toledo jointly 
as 44s for $291,055, equal to 102.124, it is stated. 


MIDDLEBURG SPECIAL SCHOOL TAX DISTRICT, Vance 
County, No. Caro.—BOND OFFERING.—Proposals will be received until 
ll a. m. Jan. 7 by E. M. Rollins, Supt. of County Public Schools (P. O. 
Henderson), for $8,000 5% coupon building bonds authorized by vote of 
51 to 43 at an election held Oct. 11. Denom. $500. Date Jan. 1 1916. 
Principal and semi-annual int.—J. & J.—payable at_ some bank in Hender- 
son or New York. Due in 20 years, subject to call $500 yearly after ten 
years. Certified check on some solvent bank for $100 required. The 
district has no bonded debt. Assessed valuation 1915, $480,000; esti- 
mated actual value, $1,750,000. 


MIDDLEPORT, Meigs County, Ohio.—BOND SALE.—On Dec. 28 
the $3,500 5% 7-year average coupon street and sidewalk-improvement 
(village’s share) bonds (V. 101, B 2090) were awarded to Breed, Elliott & 
Harrison of Cincinnati at 101.67 and interest, a basis of about 4.72%. 
The other bids were: : 
Prov. 8. B. & Tr. Co., Cin_$3,552 85|Seasongood & Mayer, Cin.$3,537 10 
Secur. S. B. & Tr. Co., Tol. 3,546 50 | Stacy & Braun, Toledo... 3,504 20 
Davies-Bertram Co., Cin.. 3,546 00; 

MILLE LACS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
13 (P. O. Millaca), Minn.—BOND SALE.—On Nov. 26 the $25,000 
15-year high-school-building bonds (V. 101, p. 1648) were awarded to 
Schanke & Co. of Mason City at 101.60 for 5s. 


MONONGALIA COUNTY (P. O. Morgantown), W. Va.—BOND 
SALE.—Reports state that the $300,000 Morgan District road-improve- 
coe eaga voted Sept. 18—V. 101, p. 1118—have been disposed of, at 

MUNCIE SCHOOL CITY (P. 0. Muncie), Delaware Clounty, Ind.— 
NOTE SALE.—On Dec. 24 the $35,000 5% 1-yr. school-nldg.-completion 
notes were awarded to the Fletcher Amer. Nat. Bank of Indianapolis for 
$35,575, equal to 101.642, a basis of about 3.325%.—V. 101, p. 2090. 
Denom. $500. Date Dec. 27 1915. Due Dec. 27 1916. 

MURPHYSBORO, Jackson County, Ill.—BONDS VOTED .—News- 

aper despatches state that at a recent election the proposition to issue 
$30,000 park-improvement bonds carried. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 13 (P. O. 





| Delphia), Mont.—BOND SALE.—The $1,000 6% 5-15-year (opt.) coupon 


building bonds offered on Nov. 6 (V. 101, p. 1572) were awarded to the 
State Board of Land Commissioners on Dec. 18. 

NEWARK, N. J.—TEMPORARY LOAN.—On Dec. 27 a loan of 
$1,000,000, maturing in six months and issued in anticipation of taxes, was 
negotiated, it is stated, with Goldman, Sachs & Co. of N. Y. at 2.59% int. 


NEWCASTLE SCHOOL DISTRICT, Placer County, Calif.—BOND 
OFFERING.—Proposals will be received until 10 a. m. Jan. 4 by M. C. 
Lowell, Clerk Board of Supervisors (P. O. Auburn), it is stated, for $12,000 
5% 1-20-year (serial) building bonds. Interest semi-annual. Certified 
check for 5% required. 

NEW ROCHELLE, Westchester County, N. Y.—BOND OFFERING: 
—Proposals will be received until 11 a. m. Jan. 5 by Harry A. Archibald; 
City Compt., for $50,000 44%% 14 1-3-yr. average reg. sewage-disposal 
bonds, series A of 1916. Denom. $1,000. Date Jan. 1 1916. rin. 
and semi-ann. int.—M. & N.—payable at office of City Treasurer, or 
upon request will be remitted by mail in New York_ exchange. 
Due $2,000 yearly on May 1 fr»m 1918 to 1942 inclusive. Delivery is 
to be made at the office of the United States Mtge. & Trust Co. of N. Y. 


: on Jan. 12, or as soon thereafter as can be prepared. A deposit of cash 


or certified check on a solvent banking corporation of New York State or 
upon any national bank for 2% of bonds bid for, payable to the City of 
New Rochelle, required. The bonds will be prepared under the supervision 
of the above trust company, who will certif. 
signatures of the city officials signing the bonds and the seal impressed 
thereon. Said bonds will be examined as to legality by Caldwell & Mass- 
lich of New York, whose favorable opinion, or duplicate thereof, will be 
delivered to the purchaser. All proposals must be upon the printed form 
Purchaser to pay accrued interest. 


NIAGARA FALLS, Niagara County, N. Y.—BONDS AUTHORIZED. 
—The Board of Estimate and Apportionment approved an issue of $190,- 
000 grade-crossing-elimination bonds on Dec. 21, it is stated. 


BOND SALE.—On Dec. 10 an $8,000 5% local sewer bond was awarded 
to the People’s Bank of Niagara Falls at 100.125. Date Dec. 1 1915. 
Int. J. & J. Due Jan. 1 1917. 


NORTH BEND, Jackson County, Wis.—BOND ELECTION.—Re 
orts state that an election will be held Jan. 18 to vote on the question o 
issuing $10,000 railroad-construction bonds. 


NORTH HEMPSTEAD eS UNION FREE SCHOOL DISTRICT 
NO. 11 (P. O. Carle Place), Nassau County, N. Y.—BOND OFFERING. 
—Proposals will be received until 12 m. Jan. 10 by the Board of School 
Trustees for $12,000 5% building bonds. Denom. $1,000. Int. J. & J. 
at Bank of Westbury. Due $1,000 ey. Jan. 1 from 1922 to 1933 incl. 
Cert. check for $1,000, payable to Valentine Wickey, Treas., required. 
Bonded debt Dec. 31 1915, $3,000. No floating debt. 


NOXUBEE COUNTY (P. O. Macon), Miss.—BOND OFFERING.— 
Further details are at hand relative to the offering on Jan. 4 of the $22,500 
54% tax-free Supervisors’ Dist. No. 5 road-construction bonds. Pro- 

osals for these bonds will be received until 12 m. on that day by John A. 

yson, Clerk, Bd. of Supers. (V. 101, p. 2162). Denom. $500. Date 
Dec. 1 1913. Principal and semi-annual int. (J. & D.), payable at the 
National Bank of Commerce, New York. Due on Dec. 1 as follows: 
$2,000, 1927; $500, 1928; $1,000. 1930; $3,000, 1931, 1932 and 1933 and 
$2,000 yearly from 1934 to 1938, incl. Cert. check for $500. payee to 
the Board of Supers., required. Bids must be unconditional, but the 

urchaser has the right to have the record passed upon by his attorney. 

onded debt of district (including this issue) $115,000. Assess. val. of 
district, 1915, $1,299,764; est. value, $2,000,009. Official circular states 
that there is no litigation pending or threatened affecting the title of the 
officers or boundaries of Dist. No. 5 or the validity of these bonds and 
that there has never been any default of previous issues. A transcript of 
proceedings will be furnished to purchaser without charge. The legality 
of the bonds has been ppyrores by Chas. B. Wood of Chicago, a certified 
copy of his opinion will be furnished the purchaser. Accrued int. to be 
pa d by purchaser. . These bonds are part of an issue of $40,000 voted 

une 8 1912 of which $17,500 has already been disposed of. 

OAKWOOD (P. O. Dayton), Montgomery County, Ohio.—BOND 
OFFERING .—Bids will be received until 12 m. Jan. 2 by Geo. E. Keller, 
Village Clerk, for $28,050 ($3,300 city’s portion, $24,750 assess.) 5% 
54-year average coup. street-paving bonds. Denom. 27 for $1,000, 1 for 
$1,050. Date Dec. 11915. Int. J. & D.in Dayton. Due $3,000 yearly 
on Dee. 1 from 1916 to 1924 incl. and $1,050 on Dec. 1 1925. Certified 
check for $1,400, payable to Village Clerk, required. Bonded debt, in- 
cluding this issue, $125,000; no floating debt. Assessed valuation, $1,- 
750,000. Purchaser to pay accrued interest. These bonds were offered 
without success on Sept. 7.—V. 101, p. 1737. 

OCEAN BEACH, San Diego County, Calif.—BONDS PROPOSED .— 
he state that this place contemplates issuing $125,000 water-front 

onds. 


OREGON CITY, Clackamas County, Ore.—BOND SALE.—On 
Dec. 15 an issue of $275,000 5% 20-year serial funding bonds was awarded, 
it is stated, to the Lumbermen’s Trust Co. of Portland at par and int. 


as to the genineuness of the 


, Purchaser to pay all expenses, except printing of bonds. 


PAINESVILLE, Lake County, Ohio.—BOND SALE.—The following 
are the bids received for the nine issues of 5% coupon improvement bonds, 


—vV.101,p. 1 
‘ Premium. 
Tillotson & Wolcott Co., 
409 00} Cleveland $2.07 10 
Field, Rich ,294 00] Otis & Co., Cleveland 1,916 00 
J.C. Mayer & Co., Cin___ 2,200 00|Seasongood & Mayer, Cin. 1,810 00 
Hayden, Miller & Co., Clev. 2,116 00| The Ohio Nat. Bk., Colum. 1,708 59 
Breed, Elliott & Harrison, Stacy & Braun, Toledo_.-. 1,514 59 
‘ncinnati 2,103 25| 


PATERSON, N. J.—BOND OFFERING .—Proposals will be received 


Premium 
Hoehler, Cummings & Prud- 
den, Toled 


' until psy m. Jan. 6 by the Board of Finance, John J. Brophy, Clerk, for 
; $250, 


4\4%% 30-year gold coupou (with privilege of registration) school 
bon enom. $1,000. Date Yan. 1 1916. Int. J. & J., parents at the 
City Treasurer's office, or at the Hanover Nat. Bank, N.Y. hese bonds 
are tax-exempt. Certified check for 2% of amount of bid, payable to the 
City Treasurer, required. Bonded debt, including this issue, $6,071,500. 
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Floating debt, additional, $552,524. Sinking fund, $1, ae 90. As- 
sessed val., $108,008,745. Total tax rate, per $1, 000, $26 24 


PHILADELPHIA, Pa.—BOND SALE.—Dispatches state that $4,681,- 
900 of the $5. 360,000 4% tax-free coupon or reg. (as desired) bonds offered 
on Dec. 31 (V . 101, Dp. a were awarded 2 a syndicate composed of 
a Brock & Co am & Co. and E. Olark & Co., all of Phila- 

A RT which bid 162. o0r8 for all or part ou the bonds. The remaining 

8,100 was distributed to small scattered bidders. 


PIERCE, Pierce County, Neb.—BONDS VOTED .—By a vote of 171 
to 54 the question of voy A $20,000 5% 5-20-year opt. sewer bonds carried 
at an election held Dec. 14. 


PITT COUNTY (P. O. Greenville), No. Caro.— BOND OFFERING.— 
Proposals will be received until 12 m. Jan. 3 by B. Bell, Clerk Board of 
County Commissioners for the $50,000 5% road bonds voted in Carolina 
Township on Nov. 11. Cert, check for 500 required. 


TEREST WOOD, Sheridan County, Mont.—BOND OFFERING.— 

Olsen, Town "Clerk, will sell at public auction at 10 a. m. Feb. 7 

3,000 6% 1 520-75. opt 3 ee fe bonds. Denom. $250. 

ate Jan. 1 1916 . at the Town Treas. office, or at the option 

of the holder, at some bank . New York City to be designated by the 

Town Treas. Cert. check on a reputable bank for $800, payable to the 
Town Treasurer, required. 


PLUMMER, Red Lake County, Minn.—BOND SALE.—On Dec. 27 
$3,5006% 20-year electric-light-system bonds were awarded to F. E. McGraw 
of St. Paul for $3,510, equal to 100.285. Other bids were: 

Commercial Investment Co., Duluth-—Par. 

J. A. Duffy, Red Lake Falls (as agent)—Par less $250 for attorney’s fees. 

First State Bank, Plummer—Par less $230 for attorney’s fees and prepara- 
tion of bonds. 

Bonds will be dated about Jan. 1. Interest annual. 


PORT ANGELES, Clallam County, wae. —BOND OFFERING.— 
Proposals will be received until Jan. 18 by J. L. Beam, City Clerk, it is 
reported, for $30,000 6% 1-20-year (serial) funding bonds. Int. semi-ann. 


PORT HURON SCHOOL DISTRICT (P. O. Port Huron), St. Clair 
County, Mich.—BOND ELECTION .—The election to decide whether or 
not this district shall issue the $100,000 building bonds—V. 101, p. 2162— 
will be held on Jan. 31, according to reports. 


PROSSER, Benton County, Wash.—BOND ELECTION PROPOSED. 
—This city proposes to hold an election in March to vote on the question 
of issuing funding bonds. 


PULASKI COUNTY (P. O. Somerset), Ky.—BONDS DEFEATED .— 
The proposition to issue the $300, 000 road bonds—V. 101, p. 1212—failed 
to carry, it is stated, at the election held Dec. 18. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING.— 
Bids will be received until 2 p. m. Jan. 3 by H. H. Runyon, Co. Treas., 
for the following 44% 6-year average road-impt. bonds: 
$4,720 J. H. Hillis et al road bonds in Monroe Twp. Denom. $236. 

9,660 S. W. Ader et al road bondsin Jackson & Floyd Twps. Denom. $483 

2,240 O. T. Ellis et al road _— on county line in Madison and Jackson 
Twps. Denom. $11 

2,240 J. T. Brock et al aaa bonds in Monroe and Franklin Twps. 
Denom. $112. 

3,380 ar Sinclair et al road bonds in Marion Twp. Denom. $169. 

8,360 R. Cowgill et al road bonds in Marion Twp. Denom. $418. 

Date My 31916. Int. M.&N. Due one bond of each issue each six 
months from May 15 1917 to Nov. 15 1926, incl. 


RAVENNA, Portage County, Ohio.—BOND OFFERING .—Bids will 
be received until 12m. Jan. 24 by W. A. Root, City Auditor, for $1,283 30 
a0 54-year average street-improvement assessment bonds. Auth. Sec. 

15, Gen. Code. Denom. $128 33. Date Dec. 11915. Prin. and — 
ann. int.—M. & S.—payable at Second Nat. Bank, Ravenna. 
$128 33 yearly on Sept. 1 from 1916 to 1925 incl. Certified check for $200" 
payable to City Treasurer, required. Bonds to be delivered and paid for 
within five days from time of award. Purchaser to pay accrued interest. 

RED SPRINGS GRADED SCHOOL DISTRICT (P. O. Red Springs) , 
Robeson County, No. Car.—BOND OFFERING.—Additional detailS 
are at hand relative to the “citethen: on Jan. 3 of the $7,500 5% 20-yr- 
coupon building bonds (V. 101, p. 4163). Proposals for these bonds will 
be received until 12 m. on that ‘day by the County Bd. of Ed., E. J. Britt 
is Co. Atty. Auth. Chap. 55 Public pt of No. Cer. 1915. Denom. 

500. Date Jan. 11916. Int. J. & J. at place to be elected SS tee 
ert. check for $250, payable to L. McRae, Chairman of of Ed 
xd debt, including this issue, $22,500. No floating debt. 

1915 $921,221. 

REDWOOD CITY GRAMMAR SCHOOL DISTRICT, San Mateo 
County, Cal.—BOND SALE.—On Dec. 20 the $48,000 54 % es yr. 
(aver.) coupon site-purchase-buildi and equipment bonds ty. - 101, p. 
2091) were awarded to Byrne & McDonnell of or $50,611 


105.439) and int. Che bids were: 
Girvin & Miller, Sen Fran, .-800, ,107 
0 


ag iter < & Co., 8. Fr..$50,595 
Nat. Roa City- 

G. are: te, ” Co., 8. Fr. 50.526 | San Francisco___...-.--- 50, 
N. W. Halsey & Co., 8. i. 30 462) Perrin, Drake & | Riley, 8S. Fr. 49. 833 
E. H. Rollins & Sons, 8 50,438 | Lumbermen’s Tr. Co. . 8S. Fr. 49,326 
Tndiod bon Par Not Bea. 50,347|Clarence R. Walter._...-_-- :742 

RICHFIELD TOWNSHIP SCHOOL DISTRICT (P. O. West Rich- 
field), Summit County, Ohio.— BOND SALE.—On Dec. 27 the $40,000 
5% coupon school bonds (V. 101, p. 1905) were awarded to Sidney Spitzer 
& Co. of Toledo at 103.56 and interest. Other bids were: 
Hoehler, Cummings & Prud- Ohio Nat. Bask, Cobumbus.-$41 31) 


an Francisco 











den, Toledo. ...--......- $41,404| Seasongood & Mayer, Cin... 41,090 
Otis & Co., Cleveland_____- 41,250|Stacy & Braun, Toledo--__- 40,904 
Hayden, Miller & Co., Clev. 41,247 pb of Roth & Co., Cincinnati 40,644 
Tillotson & Wolcott Co. ; Spitzer, Rorick & Co.. Toledo 40.510 

a eee 232) Peninsular Bkg. Co., Penin __* 10,40 





* For $10,000 only. 


RICHLAND SCHOOL DISTRICT, Ohio County, W. Va.—BOND 
OFFERING .—Proposals will be received until 12 m. Jan. 22 by the Board 
of Education, R.O. Alexander, Pres., care Bank of Warwood, Warwood, for 
the $85,000 5% coupon building ‘and equipment bonds voted Nov. 30 
(V. 101, p. 1905). Denom Date Jan. 1 1916. Principal and 
annual interest (Jan. 1) a at the Bank of Warwood, Warw Due 

25,000 Jan. 1 1926 and $2, a yee early Jan. 1 from 1927 to 1950, inclusive. 
Jertified check for 2% of bonds bid for, payable to the Board of Education, 
a soa he Oe The district has no indebtedness. Taxable property in district, 
RICHMOND SCHOOL CITY (P. O. Richmond), Wa ayne County, 
Ind.—BOND OFFERING.—Reports state that an issue of $45,000 4% 
site-purchase Ro. will be advertised for sale on Jan. 20. Denom. $500. 
ROCHESTER, N. Y. “wg OFFERING .—Sealed bids will be oanics 
uses 2p. m. Jan. 5 by E. 8. Osborne, City Comptroller, for the following 
notes: 
$100,000 gchool-construction notes, payable one month from Jan. 10 1916. 
Deliverable on Jan. 10. 

30,000 city garage notes, payable one month from Jan. 14 1916 and 
deliverable on Jan. 14. 

380,000 serene & notes parable five months from Jan. 12 1916 and deliver- 

able on Jan. 

100,000 school-construction notes, payable eight months from Jan. 12 
1916. Deliverable Jan. 

200,000 sewage-disposal notes, pa able eight months from Jan. 12 1916 
and sliverable he Jan. 

All the above notes will be drawn with interest and will be deliverable 
at the Union Trust Co. of New York, 80 Broadway, N. Y. City, on days 
above mentioned. Bids must state rate of interest and designate to whom 
(not bearer) notes shall be made gl and denominations desired. 

ROCK FALLS, Whiteside County, Ill.—BOND SALE.—The $5,500 
electric-light-system bonds voted Nov. 16—V. 101, p. 1830—we are ad- 
vised, have been disposed of. 


RUTHERFORD, Ber wegen, Gos County, N. J.—TEMPORARY LOAN .—On 
Dec. 21 a loan of $69,000 maturing in 3 months was negotiated with Bern- 
hard, Scholle & Co. of N. Y. at 3% Uy 

ST. CHARLES TOWNSHIP &..9 a St. ponaries), Saginaw County, 
Mich. -—BOND ELECTION PRO -—Reports state that an election 


be held in the near favure to ele on the question of issuing $10,000 
Shiawassee River impt. bonds 





ST. LUCIE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6, 
(Okeechobee), Fla.—BOND OFFERING. ioe will be received on 
or before the expiration of 30 days from Dec. 9 by J. W. Hodge, Supt. and 

- £ of Board of Public Instruction, for $40,000 6% 6 coupon building bonds 
authorized by vote of 22 % 0 at an election held - Denom. $1,000. 
Date Jan. 1 1916. Int. & J. Due $10,000 tan. 1 1926, 1936, 1946 
and 1956. Certified cheek for $500 required. This district has no in- 
debtedness. Assessed value between $800,000 and $1,000,000. Actual 
value about $4,000,000. Official circular states that there has been no 
litigation affecting the issuance nor is there any threatened litigation. 


ST. PAUL, Minn.—BONDS AUTHORIZED.—An ordinance was pass 
on Dec. 15 by the City Council providing for the issuance of $100,000 4% % 
30-yr. refunding bonds. Denom. $100 or any multiples thereof not ex- 
ceeding $1,000, as the Sinking Fund Committee may direct, or as the pur- 
chasers may desire. Date Jan. 1 1916. Principal and semi-annual int. 
payable at the office of the Commr. of Finance, St. Paul or at the financial 
agency of St. Paul in New York. 


SAN ANTONIO a ae ta DISTRICT (P. O. San Antonio), Bexar 

Comey. Tex.—BOND ELECTION.—According to reports, an ‘election 
will be held Jan. 25 to submit to the voters the question of issuing $800,000 
construction bonds. 


SAN BRUNO PARK SCHOOL DISTRICT, ee. Mateo County, Cal. 
—BOND SALE.—On Dec. 20 the $20, ao 5% Rr 0%-yr. (aver.) coup. site- 
purchase, bidg. and equipt. bonds (V. 101, p. 2092) were awarded to Byrne 
& McDonnell of San a ye at 106. rr and int. Other bids were: 
Blyth, Witter & Co., 21,195| First Nat. Bank, tes Se 5 Sit 
Anglo & London Paris Nat. Torrance, Marshall te A SS] 

iW , oo yg fe 21,062 Ne Drake & axe 20.914 

y & Co., Fr... 21,034|G G. Blymyer & Co., 8. 
Nirvin % owt, San » 21,017 Lumberman’s Tr. Co., 5. Pee 30° 732 

SAN FRANCISCO, Calif.—BOND OFFERING.—J. 8. tem oy 
Clerk Board of Supervisors, will receive bids until 3 m. Jan. 17, it is 
stated , for $2.000,000 444% water bonds. Denom. $1, 00. Interest semi- 
annual. Due $200,000 yearly from 1920 to 1929, inclusive. Certified 
check for 5% required. The etch-Hetchy bonds which the City Treasurer 
has been offering for sale ‘‘over the counter’’ at par and int. (V. 101, p. 
1906) will be temporarily withdrawn. 

SAN LEANDRO SCHOOL DISTRICT, Alameda County, Calif.— 
BOND SALE.—An issue of $100,000 5% building bonds has been awarded, 
it is stated, to E. H. Rollins & Sons of San Francisco at 103.88. 

SANTA MONICA, Los Angeles County, Calif.—BONDS DEFEATED 
—The question of issuing $712,500 tee ees bonds failed to 
carry, it is stated, at an election held D 7% 21. 

SCIOTA SCHOOL DISTRICT NO. 1 (P. Laingsburg), Shia- 
wassee County, Mich.—BOND OFFERING. P pris will be received until 


Feb. 1 by W. H. Hunt, Secy. of School Board, for $12,000 5% coupon 
tax-free school-addition construction bonds. Denom. $300, $500. or $800. 
Interest annually on May 1 at Union State Bank, Laingsburg. art 


yearly on May 1 beginning in 1916. Certified check for $500, payable to 
above Secretary, required. Bonded debt, this issue only; no floating debt. 
Assessed value, $625,000. Purchaser to furnish blank bonds. 


SELBY SCHOOL DISTRICT, Contra Costa County, Calif.—_BOND 
OFFERING .—Proposals will be received until 10 a. m. Jan. 17 by J. Rio 
Baker, County Treasurer (P. O. Martinez), for the $11,000 5% gold 
building bonds authorized by vote of 22 to 0 at an election held Dec. 11. 
Denom. $500. Date Jan. 17 1916. Principal and semi-annual interest 

J. & J.) payable at the County Treasurer’s office. Due $500 yearly 
an. 17 from 1917 to 1938, inclusive. Certified check for 5% of amount 
A Po ¥ required. Assessed value 1915, $1,327,700; actual value (est.), 


SEYMOUR SES AS Leg Bor ret he ss oO. . Gogmour), Webster 


County, Mo.—BOND O will be received until 
3p m. Jan. 5 by C. W. Shela Dist SSiak. for $30,000 5% 17-yr. road 
bonds. Int. semi-annual. 


SHARON, Weakley County, Tenn.—BONDS VOTED.—Reports state 
that at a recent election this town authorized the issuance of $15,000 water- 
plant and electric-light-plant-installation bonds. 

SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND SALE.—On 
Dec. 27 the $9,400 44% 6 oh a an average John Burkhardt et al. pighwey 
9 rovement bond ds—V. 1 , p. 2092—were awarded to J. F. Wild & Co. 
ndianapolis for $9, bi6. ptt to 102.297. Other bids were: 

Fictcher American National Bank, ~~ yaeeanee 
Breed, Elliott & Harrison, Indianapolis Lah PSS «RAS 0 Rais, + 9,518 00 


SILSBEE INDEPENDENT SCHOOL DISTRICT (P. O. Silsbee), 
Hardin County, Tex.—BOND ELECTION PROPOSED.—Reports state 
that an election will be called in the near future to vote on the question of 

issuing school-building bonds. 

SOUTH BEND, St. Joseph County, Ind.—BOND SALE.—On 
Dec. 29 the $25, 000 4% 20-year water-works bonds (V. 101, p. 2092) were 
awarded to the Harris S Peas & Savings Bank of Chicago at 102.54—a basis 
of about #-S15% . Other bids were: 

Breed , Elliott& Harrison ,Ind_$25,550| E.M.Cam gbalisonehOo. tnd 635.378 
Fletcher-Amer. N. Bk., Ind. 25,407; Miller zo -, Indianapolis_. 25,210 

STATESVILLE, Iredell County, No. p sg —BOND OFFERING.— 
Bids will be received until 7 p. m. Jan. 7 by C. D. Moore, City Treasurer, 
for $30,000 5% 30-year funding bonds. Date Jan. 11916. Principal and 
semi-annual interest—J. & J.—payable at Commercial National Bank, 
Statesville. Certified check for 2% of bonds required. Purchaser will be 
furnished with the legal opinion of Storey, Thornd ke, Palmer & Dodge, 
of Boston. Official advertisement states that there is no litigation pending 
or threatened regarding this issue and that the city has never defaulted in 
the payment of principal or interest on any of its obligations. Total bonded 
debt, including this issue, $330,000. Assessed value 1915, $3,551,430. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in t is Department. 


STEPHENSON COUNTY (P. O. Freeport), Ill.—BOND ELECTION 
PROPOSED .—The proposition to issue the road-construction bonds—V. 
101, p. 1907—will probably be submitted to a vote in the spring. 


STEWARTSTOWN, York County, Pa.—BONDS PROPOSED.—This 
borough is contemplating the issuance of $6,000 road bonds. 


TAFT-CONLEY HIGH SCHOOL DISTRICT, Kern County Galt. ee 
PONT OFFERING.—Proposals will be received until 10 a. m. y 5 

L. Miller, Clerk Board of County Supervisors es . oO. Bakersfield) , 4 is 
sated, for the $60,000 6% building bonds voted Nov. 6—V. 101, p. 1494. 
Denom. $1,000. Certified check (or cash) for 10% of amount of bid, 
payable to the Chairman of Board of Supervisors, required. 

TAYLOR COUNTY COMMON a a DISTRICT NO. 54 (P. O. 
Lawn), Tex.—BOND OFFERING F. Freeman, Secy. Bd. fo Ed., is 
offering for sale $6, rine 5 10-40-yr. on OB a my bonds. Denom. $500. 


Int. ann. on April district has no indebtedness. Assess. val. 
1915, $203,588. 


TERREBONNE PARISH (P. O. Mouma), La.—BOND OFFERING.— 
Proposals will be received until 12 m. Jan. 12 by J. C. Dupont, Pres. Police 
our. for the following 5% gold coupon road construction bonds (V. 101, 


'63): 
Bide. 000 poet. District No. 2 bonds. Due on Feb. 1 as follows: 
2. 1917 and ty 8; $2,500 from WNi9 to 1922 incl.; $0 an ,000 
os 1928 59 1927 incl.; $3,500, 1928 and 1929; $4,000, 1930 and 
1932 and 1933; $5,000, 1934 and’ 1935; 
1936° and 087: ; $6,000, 1938 and 1939: $6,500, 1940 and $7, 5506 


50,000 Koad District No. 1 bonds. Due on Feb. 1 as follows: $500 

0. ric oO. oO ’ 

4916 ond 08; $3,000 yet. from 1918 to 1944 incl. $2,000 yrly. 
rom 7) 

Denom. $500. Date Feb. 1 1916. Principal_and semi-annual int. 
(F. & A.) ayable in Houma, New Orleans or New York City, at option of 
holder. Cert eck for 24 % of bonds bid for, payable to t 6 Pres. Police 
Jury, canine: checilon, Thomson & Clay, of New York will pass upon the 
legality of the proceedings for the bonds. Neither district has an at SO0s 
nese Assess. val. (Dist. No. $000 Ae O70. 310, (Dist. No. L) ea4 

. actual value (Dist. No. 2) 000, (Dist. No. 1) $2, 


ptr COUNTY SCHOOL DISTRICTS, Wash. —-BOND 
SALES .—The following bonds have been purchased by the State of Wash- 





88 THE CHRONICLE 


[Vou. 102. 








$2,000 1-20-yr. (opt.) Dist. No. 41 bonds awarded on Aug. 15 at a pet for 
Denom. $500. Date Aug. 151915. Int. amnzon Aug. ei 
700 i yr. (opt.) Dist. No. 51 bonds awarded on July .26 ~. par or 
Denom. $350. Date Aug. 21915. Int. ann. on Aug. 2 


Fn ites neca County, Ohio.—BOND. SALE, Pps 
340,01 Se -yr. average river-impt. borids 101, 1907) -w: 

10, 5% 13 ie pt © Maver of Cincinnati for $4 '345—eaual to 1084 112 
pla! Pras of pout 1 Rts Other bids were: 


Oo., Cincinn__$43,212 Agee, bi om itinacs & Pru 


Breed,..Elliott & Harrison, “$42, 876 
Sraaeats ‘y ascaigh 42,972 Sidney Spitzer & Co., Tol... 42,836 
Field Hichavde Go., Cin... 42, 928 Otis & Co., Clevéland 0 
GC. Mayer & Co., Cin 928| Tillotson & Wolcott Co., Cle. 42'652 
Biacy & genni Toledo a 9a Bis eke Wank’ So. Cin - 43° 457 
then Oo a a 

aoe Ernie oA Tiffin Nat. Banlt, Piffinis.2° 41,025 
TIPPECANOE COUNTY (P: 0. Lafayette), Ind. —.BOND OFFERING, 
Pore will be received until 2 p- m. Jan. 7 sp Peck Leslie, County 
FS ges bord i Lead 4%% James 1. Lake et al. highway ‘bonds. ’Denom. 


85 nt ue $85 each six months from May‘15 1917 to 
ov. 15 1926 inclusive. 


OULON oe OSh DISTRICT (P.O Tonlon).. StoEk County, Ti. 
—BONDS D ‘ED .— a vote of 201 “for 1 ‘fagainst,” the 
queen of rel ingthe $40, 10.000 panting bonds was detected af the eléction 


eld Dec. 21.— : 1,D. 
fe) PROPOSE he. City, Sor gor ion yill 
ete a Oat 5 J —ppxps. ‘providing ‘or Fake eae anes vt 50; 100 = 


4 10-year coupon or regi 
sree Deion ®, $100 or multiples sinereore Interest semi-annual. 
ena SCHOOL DISTRICT (P. O. Tribune), Greeley County, 
Kans.—BOND E. TION ~—The proposition to issue school-construction 
bonds will bé O buatbed to the voters on)Jan. 18, it is reported. 

“TROY, N. Y.—BOND SALE.—On Dec. 27 the $175,000 5% 6 months’ 

tam 63) a t reg. certificates of indebtedness or revenue bonds (V. 101, 
2163) were awarded to Edward L. Stokes of Phila:, Pa:; for $177,160 55 
Pidi. ~. and _- -4 basis of about 244%. Other bids were: 
Bond & Good < ¥-$177,003 75 Farmers’ Loan & ‘Trust 
Goldman, Sethad Ga. N.Y. 176,976 96} Co., New York 


$176,811 24 1919 
B fe peemar Proposals will be received until 10 a.:m. Jan. 3 


Dennin, City Comptroller, for $100,000 5% tax-exempt cer- 

San. 8 1046. ae - 916. Ce ee Renom. $25, or re 

seal ue ertif or not-less n 
nds. payable to “City of Troy,’ required. Bonds tobe delivered and paying a Oa 

a Poe ‘or within five days from eof award. Purchaser to pay lding Ped. 

accrued interest. . Official circular states that the city. has never. diets 

on, any of its obligations. 


TWIN FALLS, Twin Falls County, Idaho.—BOND. ELECTION 
PROPOSED.—According to reports, this city will call.an election .in.the 


Mont.—BOND 
coupon school bonds (V. 
Land 


Dec. , 23 eed 


Bids will be received 
Supreme Court on D 
pevese annu 


Treasurer, requi 


5 704} 


phe $100.9 4 
pr 


semi-annual. 


BOND OFFERING.\— 
by Harlan W. Cutter, 
$10,500 mune 

9,415 sewer bonds. 

and 1920 


5,875 street bonds. 
on Jan. 


5,000 a ek ad bonds. 
incl 


same. 





Commissioners at par. 
payable annually in December. 


VERMILION at gamete (P. mgm Dane Tlag + BOTED OFFERING.— 
un 
for the $1,500,000 RAG spam We bonds: ripe ne im constitutional by the State 
+ 22—V.101, p. Sis? $500 ,00 
June 1 1915, fam 000 June 11916 and $500,000 (wed 1.1917. 
a ly. Due $75,000 
Jertified speck 5 or Paka: of bonds bid for, payable to Thos. J 


patti oe eg Warren oun, 
bids will be received until 5 
1-20-year 
efunding poms voted Nov. 30 (V. 101, p. 2000). 
Ceri. check for $2.000 reauired. 

WALTHAM, Middlesex. 
City Treasurer "will receive b 
maturing April 4 1916, it Ry stated 


ro 
: City fer 
Jan. 1 rom 1918 to 1921 in 


cl. 
Due $2,415 Jan. 1 1917, $2,000 Jan. 1 1918, 1919 
20 and $1,000 Jan. 1 1921. r E biaes 


Due $1,575 —_ . rit: $1,300 Jan. 1 1918 and 
1,000 on Jan. 1 1919, 1920 and 
5,500 surface drainage bonds. 


13,500 water. ANY Due $3,500 Jan. i ae 
and $2,000.on Jan. 1 1920 a 
Date Jan. 1 1916. Int. payable pot ey 4 Jan. 1 and July 1, 


WASHINGTON, State of.—BOND OFFERING .—Proposals will be re- 

ceived until 11 a. m. Jan. 18 by Clark V. Savidge, Secretary. State oo 
a, for $1,500,000 bonds for the purpose of fundi 

outstandi 
Bidders are invite 
eget ete options of prior redemption, 
details of ‘such bonds, and to 
Bonds will be dated t. 1 1916 am 
of their validity by the Supreme Court of the State of W 


near future to vote on the em of issuing bonds to purchase the plant 
of the Twin Falls Water-Works Co 


VALLEY COUNTY SCHOOL DISTRICT NO. 18 (P. 
SALE.—On Dec. 


Glasgow), 
21 the $1,000 6% 16-20-yoar (opt) 


101, p. 1999) were awarded to the State Boa 
Bonds are dated Dec. 21 and interest is 


y John Moore, County Olerk, 


0 of bonds. are dated 
Interest 
early on June 1 from a to. 1935 incl. 


. Dale, County 


=> ee OFFERING .—Sealed 
an. 3b .M. Fatton, City Clerk for 
Lou ne ‘New Orleans & ‘Texas Ry. 
Interest 


Goria erial) 


foun, Mass.—LOAN OFFERING.—The 
Ss yar 10 a.m. Jan. 3 fora loan of $100,000 


osals will be 


eived until 10 m m, Jan. 7 
Sy ihe" et 


$ following 4% nds: 


1 1917 and $2.0 yearly on 


Due $1, 300 Ban, 1 1917 and $1,000 yearly 


1 from 1918 to 1921 incl. 
8,500 street-paving bonds. 
and 1919 and $1,000 Jan. 


Due 83; 500 Jan. 1 eer: $2,000 Jan. 1 1918 
1 1920 and 192 


Due $1,000 yearly on Sein: 1 from 1917 to 1921 
$3,000 Jan. 1 1918 and 


warrants. drawn against the capitol 

to fix the denomination, rate of in 
iain mony: for registration fee yste other 
rice which they will purchase 
delivered after an adjudication 
ashington, and 


name t 








NEW LOANS 


$750,000.00 
City of Shreveport, Louisiana 


Water Works | and Sewer Serial Bonds 


! 





3 


Notice is ritcebit seal that the City Connett of the ity of Shreveport, ey ray at the Council 
Chambers at the City Hall will receive sealed bids for the sale of $750,000 00 City of shaeay tan? 
Louisiana, Water Works and Sewer Bonds until ts a.m. oh A DN ESDAY, 6th DAY OF JA UARY, 
1916. Said serial bonds are a part of an authorized issue of $1,200,000’ 00 authorized for —_ purpose 
of purchasing and extending or constructing a water works and = er system eke the City of Shreve- 

port, Louisiana, dated July 1st, 1914, of the par value of $1,000 interest at the rate 
of Pr ak % per annum, payable semi-annually,and the bonds offered fe for sale are pe wy mature as follows: 


13:to 24 Due July ist, act Nos, °323 to 339 Due July Ist, 1936 
28 Bot ett 1 BSE Se B70 1997 


* “ ae Lid “ 1939 
. ‘ se 4e ‘se 1940 
ae oo “es 1941 

1942 


“ “ Ty se “ee 
“ “ “ “ 
“ss os “ss “ +“ ss 
“ Ty oe “ : te .) “ss se “ 
“ “ se rT) “ és “ “ se 
ry “ “ “ oe “e 585 se se ts 
“ “ “ “ “ “ “ “ 
oe “se oe se “ 7 46 “ee e Md 
“ Ty “se “oe “ 


= 2 = oe “ se ity “es 


Lid ee a] Lid iad 


as “ ae oe Lad 
Ly Lhd oe “e oe 


oe i) iy oe 


“ “ my “ “ nk 93 A i ee 


oe ot) ee cn] Li) “ 


oe ee Lad “ 


“oe «é e Lid “ 
“ ae Lid id 


Both Da oe gt and semi-annual interest are made ga § “8 the Sebear. National Bank, New 
York City. All Coupons maturing prior to July 1st, 1916, wil detached and the bonds will be de- 
livered to purchaser with July Ist, 19 i and all subsequent bt attached. 
The bonds have been prepared and will be certified as to their genuineness by the Hibernia Bank 
& Trust Company, New Orleans, Louisiana, and will be registered in accordance with the law b , Be 
Secretary of State of Louisiana, and will be ‘ready for delivery to the purchaser at the Hibernia 
& Trust Company, New Orleans, Louisiana, on or about January 15th, 1916, at which time and place 
the caanasaienl tid aet will be expected to make payment for and accept delivery of bonds. The 
proving Kk legal opinion of Messrs. Dillon, Thomson & Clay, Attorneys, New York, will be furnished 
the purchaser. 
ach bid must be accompanied with a certified check on some National Bank in Louisiana, or 
local bank in Shreveport, for $22,800 00; Pde dehy bs She he order of George O. Lilley, Secretary- 


urer City of Shreveport. as an evidence of 890d. fad check to be retained by the City Eb 
succ dder has fulfilled his contrac 


The City Council reserves the right io reject any and all bids. 
For further information address: 
GEO. 0. LILLEY, 
Secretary-Treasurer City of Shreveport, 


NEW LOANS, 


PPP eee 


$30,000 


City of Statesville, N. C. 


5% 30-YEAR FUNDING BONDS 


Sealed bids will be received by the undersigned 
at the office of - Board of Aldermen of the City 
= eras N. Cano yen OLE 
Es aoa $30,000 00 ; aah 


five per cent ety eet 
Funding Seema of said city. Bonds to be dated 


January Ist, 1916, and due January Ist, pase; 
interest payable semi-annually; both both, principal 


and interest pa ag BK the Commercial 
aalee of property for taxes for 


Bank, Statesville 
he assessed 
1915 is $3,551,430. The rate of taxation for all 


pesposns 0 re the hundred. The population, 
ensus 1910, 


. Present nopulesicn » 7,500. 
Total bended de includ 

$330,000 00. _These bonds are issu 
indebtedness i 


expenses of sa Clty. and prior to deliv 


bonds the leg | opini ion of wiory. Thorndike, 
Palmer 2 eas Boston, Mass.,. will be fur- 
nished pure aser. The "City has never de- 
faulted io t ayment of principal or interest on 
any of its obligations. No litigation pending or or 
threatened regarding this issue. Cert 

og solvent bank for two per cent of the par value 
of bonds must accompany all bids. The right is 
reserved to accept or reject any or all bids. 

CITY OF TATE N 


D. MOORE, Treasurer. 


MARIN MUNICIPAL WATER DISTRICT 
BONDS 


Notice is hereby given that the time for re- 
ceiving bids for six hundred 5% bonds of the 
Marin Municipal Water District. advertised for 
sale in the ‘‘Commercial & Financial Chronicle” 
of dates December 4th and 11}th, 1915; has been 
extended to JANUARY 18TH, 1916, at 7.30 
p.m. and that bids on said bonds may be made 
up to said hour to the under Sane 

. & WHITAKER 
Secretary of the Marin Municipal Water 
District, San Rafael, Calif 














: MELLON NATIONAL BANK 


STATEMENT OF CONDITION Ga ate sted alae on Susiness NOV. 10, 1915 


1 RESOURCES onus 
Loans and Investment Securities. wu s.--4-4.-. $53,012,014 32 
Overdrafts 


1 23 
‘Duefrom Banks-_- 2... _--.--2- sbaid. bavllosoo.. 14,183,494 38 
Cash...------------ ay 5,656,637 56 


$72,852,157 94 

LIABILITIES 
Capital Se ue web Taees-en-Les----- $6,000,000 00 
Surplus and Undivided Profits. _..._- 3 :116,327 03 
Reserved for Depreciation, Gow 2 — mem —monns —- 120,921 69 
Circulating Notes__--- 3,426,397 50 
Deposits meh de onal Saw HOMAMEE NRA — FATT HM ATS 60,188,511 27 


$72,852,157 49 




















auouU ¥ 





Brande Kenmore & Co. 


CCOUNTANTS 
Ag DITORS 
NALYSTS 


We especially invite corres- 
pondence from private or 
corperate financial interests 
contemplating the under- 
writing or financing of com- 


mercial enterprises in the 
Latin-American countries. 


vyinuo) 


| Turks Head Bidg:, Providence, | RI. 


THeYwo "Ts Aw, 


oO 4 
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with the a Ae J opinion of Caldwell, Meeadlichs & Reed of New York, if 
the bidder shall so desire. Certified check for $5,000, payable to the State 


of Washington, required. No bid Twill be considered which. obligates. the 


the calling of the election to vote on the issuance of the $25; ; ea fire- 
department-equipment Dorie: (V.101, p. 1908) until about Feb. 


lige. RELERSBURG SCHOOL DISTRICT (P. ) 
Comaesin to cxcouts,ony. true dood, or montanes ofthe State Call} | goloto Goumiy, Ohio. GOMES FORD iy & vst 1k we ee 
bonds which it is authorized to issue to a sum less than $4,000,000. oa De a Faas, $35,000 sch ook building t an election 


WASHINGTON COUNTY i o. Jonesboro), 

DEFEATED .—Early returns indicate that t & pro 

620 000 road-construction bonds (V. 101, Dp. ne 9) failed 
ection held Dec. 18. 


WAUEON INDEPENDENT ALE Apt Beare. (P. O: Waukon), 
Allamakee County, Iowa.—BOWN. TION .—An election will be 
held Jan. 13 to vote on the questions a Ha te $50, wee amperage 
and $15,000 site-purchase bonds, according. to, reports. 

WAVERLY INDEPENDENT presen DISTRICT (P. O. Waverly), 
Bremer County, Iowa..—BONDS ED.—By a vote of 291 to 33 the 
question of issuin $12,004 000, school-site-purchase bonds carried,,it is.stated, 
at an election hel 

WAYNE COUNTY rs - Waynesboro), Tenn.—BOND ELECTION 
PROPOSED ,.—Reports state that an election will probably be called in the 
nee Snare to submit to the voters the proposition to issue $150,000 railroad 
ald, 

AYNE TOWNSHIP RURAL SCHOOL } DISTAIVT P. O. Ph feb 
ville) Warren County, Ohio. NP FERING * Bias ll be re- 
cored yntil 12 m. Jan. 15 1916 by E. ” Barnhare, Giese Ba. of Ed., for 

Bigs aeg ab a een . school ‘onthe. Auth. Sec: 7629, Gen. Code. 

500. Date An 1916. | Prin. and -ann. int.—J. & J.— 

able at Waynesville Nat. Bank, Waynesville. Due $1,000 on July 15 
1936, 1931 and 1936. Cert. check on an Ohio bank for $150, A eatery to 
ve Clerk Bonds: to 10.days 

oa time of award. Bids must be unconditional. 


» required. be delivered and paid for wit 
WEST BEND CONSOLIDATED cee ts + Nay 2 (P. O. West 


{Tenn.—BONDS 
tion to issue the 
to carry at the 











held 


WHITE COUNTY (P. O. Carmi), Ill.—BOND ELECTION PROPOSED. 
——According to reports, an election will be held in the near future to. vote 
on the proposition to issue $250,000 highway-improvement. bonds. 


Pll Se fle COUNTY (P. O. Wichita Falls), Tex.—BOND ELEC- 
oon a state that an election will be held Jan. 18 1916 to vote 

es one proposition to issue $ court-house-erection bonds.’ These 
bonds were voted Nov. 20 (V. 101, p. 1908), but the 7 mien a a of 
Texas refused to approve the issue Seckase of an error in the election notice. 


WILEINSRURG 2 SOROCL DISTRICT (P. O. Wilkinsburg), Alle- 
es Foe, aang BOND: ELECTION,»—The proposi to issue 
00 sch fo ay: will. be submitted to a Piao 4 Jan. 15. 


es rage, mehk ge § ROHOOs a DISTROS e 


Castle County, .—BON. wi 000.4 
29-year tore: yo ee 2 ne 160,00 og Es 


n tax-free -school “gui impt ds (V. 
Pp. 2164) were ‘A Gathoad bo M, M. Freeman & Co of Bil Teitp ia at 108 583 
and int., a basis of sbattt 4.284 at 50 | Hstabr 


bids w 
tarts, Forbes & Co.,N.Y. $154,23 Estabrook OC 02 e.. N. Y- $358.8 ee 
R. M. Grant & Oo., N.Y. 153,930 00/A. B. Leach & Co.,; N-Y. 152} 


WINFIELD pox ete gy eye $B . Oo. Wintield), Cowley Connty, 
Kans.—BOND ELEC An elect on will be held. Jan Laue is stated 
to vote on the aaeecian sf issuing $75,000 aboot Sisiaimelink - bonds. 


WINN PARISH (P. O. Winnfield), La.—BOND SALE wit Dec: 18 
the $50,000 5% 54-year erent” cow ‘ Sanetnce R Pag sy Ne. 1 










































































nen. Kossuth County, Iowa. Bi ety The question of Vested at 100" Sry p- of Poa 892%: other. bids. Scat # 
wrod $30,000 high-school-build Eerie. ¥ is stated, by a vote orf & Co, ip Cincin.- 100.51 Bayi . Cincin. ._97. 
of 167 to 129 at an election held Dec, 14. t Co., t ant & Se. “Chicago __ ‘ti 
a bat eof Dupage County, Ill.—BOND SALE.—On Dec. 20 the HiNew C Oriean: nach indiddetiahadick Seen te 100.03 Otis a & Co., Cieveland....-___ 97.00 
$35,000 13-year average Sees f Peck & Hockwood of bonds | Sidney Spitzer & Co., Toledo. 98.065} Rud. Kleybol lte & Oo., Cincin 94.75 
G- . 401 Pa Zod) were pvamsed to %feoc hung ood of of Obicago Commonw Trust Co_..- 97.50 -|John Nuveen & Co; Chicago. 93. 50 
ya US nterest an WINTERSET, Madison Coun Iowa.—BOND ELECTION PRO- 
Bee = aaa ©: Wom Ar “B. B. Leach & Oo., 0 Thicago $36, 1 A age .—This city contemplates calfing an election to submit to A, voge 
Maris We. & 8. Wik., Chic. 35;867 | Kissel, Kinnlcute & Oo..Ohic. 35.473 she question, of lesuing. $15, 000 or $16,000 water-supply bonds. H, 8. 
Ba ee oe 8: Obie $e.8ts Menchaats: ron heck A anime ao BT DISTRICT, Fresno County, Calif.—BOND 
: apman °o Ce ' CAaZO ~.~--.--------~- ’ sno un * —BO. Ss 
First Trust & 8. Bk., Chic... 35,805|Hoehler, Cummings & Prud- VOTED .—The esti of issuing $12, building bo » it is 
N.W. Halsey & Co.,; Chie... 35, en, Toledo--.:5- +o-a-ee 35,361 | stated, by a a of 42 to 7 at an ng. $12:000 held Dec. 17. 
* This bid did not state whether or not blank bonds would be furnished. WOLFE CITY, Hunt County, Tex.—BONDS VOTED ,—The questio n 
WEBSTER GROVES, St. Louis County, Mo.—NO ACTION YET | of issuing $2,000 "school and $2,400 water-works-ext. bonds ed, it is 
TAKEN .—The City Clerk advises us that no action will be taken towards g tated, at an election held Dec. 22. 
ENGINEERS. MISCELLANEOUS. 
H. M. Byllesby & Co.|. ATLANTIC MUTUAL INSURANCE. COMPANY, 
E aY/ . 3 26th, 1015, 
Incorporated Phe Trustees. ¢m conformity with the Charter Suites apnyer Bhabe wereictt oi 
The Company's business has been ‘inland transportation tnsurance. 
NEW YORK CHICAGO TACOMA fremtums cn such risks from the Ist January, ate oe the and December, 1914.......... 5,026,461 ie 
Trinity Bidg. Cont. & Comm. Washington Policies not marked off 1st January, 1914. = 654,783 
_ Bank Bids. PaO FOR nn in enttisenncenintinnecnemiginctigkuinsnnitinnndtlinntntitdsambaiemndideinad 5,681,244 45 
Purchase, Finance, Construct and | Psmiume marked ott trom January ist, 1914, to December 31st, 1914 4,687,279 32 
Operate Electric Light, Gas, Street Interest op Depoma ta Banks and Print Companion, coors year 85S 
Railway and Water Power Prop- Rent it received and Expenses. SOOO S CSCO BEE DOES SOS 141 1088 74 613 417 02 
erties. — —— ree Yas aya oo BAR GG sea 
10990) j 1 ~ noes wearm, 372.200 21, 614,516 00. 
Examinations and Reports Bea 1,638,808 69 
PO vty a. of or 138,873 43 
Utility Securities Bought and Sold = SES I ra ae eanitina entity ads omg th or 
eral “tet: ite a 
a st gare s ial ibe oop dah ah ao anemone eediinaanen a melas ath encoaae de See 
. tives, Tuesd posone 2 February 
‘) THE» ta. i Ft RG ate ete certificates of the @ OF P1908 will be red ne d paid to the holders thereof, or 
| a ives, on and edey the prodticed a of Debruary next, fom which date all 
“G'°WHITE COMPANIES : will cease. The at the time of payment, and canceled. 
, of the Coneeny’ for the year ending 
yt 1OG fsa be Qonerhi Wrige certo 
ir Csf kit WEP G, STANTON FLOYD.JONES, Seceetiry. 
Financiers Jae Purchasers RLES M. PRATT, 
: DALLAS B. PRATT, 
Engineers Contractors IN A. RAVEN, 
Operators Managers JOHNS. ROBINSON. ane 
whe M JA é 
: LIAM SANE 
of Public Utility and Industrial if : 
Properties LAM A 
REPORTS—VALUATIONS—ESTIMATES D Ht. WILLIAMS. 
ORN ELD 
43. EXCHANGE PLACE, NEW. YORK cfR as janie Preset 
LONDON SAN FRANCISCO © -CHICAGO — in he 
United States and Siteear New York” osse Lg Mnartes. 
Bonds ..cc---cbas>s heist + sdb tei bbb "670.000 00 a - } in prec t.. 2,162,711 06 
WILLI AM E WILLI AMS New York city “New York fi ee on 993,965 13 
K Companies pope Bt }; 83 Certificates © , 
LS eee $3 |aNdcsmiimaa Gapaiasss | GIR 
CONSULTING ENGINEER Compa D tg th aahtesi Trust ss oak 0 Reserve for for oes Seen 47.993 70 
cor. Wall and William 3 laims tled, ineluding < Com- 
EXPERT IN PATENT CAUSES Birests d<ixchante ——~ aa Donsation ete osc ei D- -422,813 07 
28 EAST JACKSON BLVD., CHICAGO. Real Estate on Staten Isiand “(held nan, “Geomed, Withheld for paid aed ie ieenen 
TN SSD Laws of 1887).......... on ll 75,000 00 Income Tax’ W ighiela at the Source 1,264 40 
E Pi Mi ssnaneceecaaneces 941,068 28 | Certificates of Profits Outstanding... 620 90 
Before you invest your money in a busi- ivable so 22222 2-2: waaswe, _ 775,688 06 ‘ 
ness where inventions and patents are a a of Eu n Bankers 
factor, you should get my repert on the RR fgn coun’ Pd etetieethinta 149,249 S2 
en pe le I may save or make you thou= do Wiebl-oi-bedeutbe..i 1.7 SB 535 26 
ea In any case will.give you a settled coce- 
mind ‘about the trivedeniente. 14,101,674 46 > 10,929,734 62 
—_— F171 989 84 
¥ Thus Maya a on the stxcas Fe gS Rak Sede Seg 19: ot tgp APA . o171 988 3 
Altre B. Dorsten Oharles D. Robisor aap ta St at day’ of Detomber Toit" sinautad tora -~777 77027727" B8tha 
ce due or accru sd'tose  osompes, Tks New Yerk, on the 3lst day of 
FORSTALL AND:ROBISON |  f-Becomber, 1é1¢ aisounced insane sumerized ib New York, on he Sint day" Sf 158,040 70 
: pired re- he Sist day of Wecember, 1914, amounted to.------ 33,421 71 
ENGINEERS Note: The Insurance ted the value of the Real Estate corner Wail and 
Investigati d Appraisals of Gas and pr aS Staten Island i e Finro in exces o eis Gee 
v ons an an Staten Island in excess of the Book Value, at._..-....-----..- a 
Binceric Propecia for Owners or Winanciai | 7 Zaqane Bopsrimopi valuation of Sack, Bons and other Scie cos , 19 9 
84 William St., NEW YORK CiTY On the basis of these increased valuations the balance would be....... ‘sibiaaibeniite oucsennsnes 5,383,085 11 
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WOOSTER, Wayne County, Ohio.— BOND SALE.—The following 
bids were received for the four issues of 5% street and fire apparatus bonds, 
ating $15,519, offered on Dec. 29. - 101, p. 1909: 
J.O. Mayer & Co., Cin..$15,921 26| Breed, Elliott & Harrison, 
Tillotson & Wolcott Co. 15,855 76| Chicag $15,671 05 
Ohio Nat. Bank, Colum__ 15,796 87| Otis & Co., Cleveland____ 15,669 00 
Prov. £.B.& Tr. Co.,Cin. 15,775 00/ Security 8. B.& T Co.,Tol. 15,645 00 
Hayden, Miller & Co.,Clev 15,746 00} Wayne Co. Nat. Bank, 
Seasongood & Mayer, Cin. 15,741 00 MEE Raephnde daca s 15,544 00 
WORTH COUNTY DRAINAGE DISTRICT NO.‘ 19 (P. O. North- 
wood), Iowa.—BOND SALE.—On Dec. 15 the $11,116 6% 5-year 
{overaqe) drainage bonds (V. 101, p. 2000) were awarded to Schanke & 
o. of Mason City. Denom. $1, - Date Dec. 11915. Int.M.& N. 
YORE, York County, Neb.—BOND OFFERING.—Proposals will be 
received until 12 m. Jan. 25 by A. B. Chatterton, City Clerk, for $65,300 
registered district paving (assessment) bonds at not exceeding 6% interest. 
Denom to suit purchaser. Date Dec 18 1915. Principal and annual 
interest (December) payable at the State Treasurer’s office. Due one- 
tenth yearly from 1 to 10 years, inclusive. Certified check for 2% of 
amount of bonds bid for, payable to Geo. 8. Cook, City Treas., required. 





Canada, its Provinces ang Municipalities. 


ASSINIBOIA RURAL MUNICIPALITY, Man.—DEBENTURE SALE. 
—Macneill & Young of Toronto recently purchased an issue of $20,855 5% 
20-installment debentures, it is stated. 

BALA, Ont.—DEBENTURE ELECTION .—According to reports the 
proposition to issue $5,000 road-impt. debentures will be submitted to a 
vote on Jan. 3. 

BARRIE, Ont.—DEBENTURE ELECTION .—According to reports an 
election will be held Jan. 3 to vote on the proposition to issue $7,500 
Bradford St. impt. debentures. 

BEAMSVILLE, Ont.—DEBENTURES VOTED .—At an election held 
Dec. 16 the proposition to issue $20,000 high-school-bldg. debentures 
carried, it is stated. 

BOSSANO, Alta.—DEBENTURE SALE.—Reports state that an issue 
of $10,000 6% 30-year sinking fund debentures was recently purchased by 
the Canada Bond Corporation of Toronto. 

BRIGHTON TOWNSHIP (P. O. Birghton), Ont.—DEBENTURES 
AUTHORIZED .—The Twp. Council passed a by-law on Dec. 4, it is said, 
providing for the issuance of $4,500 telephone system-ext. debentures. 

COQUITLAM DISTRICT MUNICIPALITY (P. O. Maillardville), 
B. C.—DEBENTURE SALE .—The Canada Bond Corporation of Toronto 
recently purchased the $10,000 6% 
V. 101, p. 795, it is reported. 

EDMONTON, Alta.—RESULT OF DEBENTURE ELECTION.—At 
the election held Dec. 13 the questions of issuing $274,966 68 sewage- 
disposal-plant and $310,980 01 subway debentures carried, it is stated, 
while the proposition to issue $131,933 street railway refunding debentures 
was defeated. 

ENNISKILLEN TOWNSHIP, Ont.—LOAN ELECTION.—An election 
will be held Jan. 3, it is stated, to vote on the question of granting a loan 
of $25,000 to the Western Sugar Refining Co., Ltd. 

FERGUS, Ont.—DEBENTURE ELECTION .—An election will be held 


Jan. 3 to vote on the question_of granting a loan of $10,000 to the Superior 
Barn Equip. Co., it is said. 


10-year debentures mentioned in 





HAWKESBURY, Ont.—DEBENTURE SALE.—-On Dec. 22 the $6,800 
6% ten-installment local improvement debentures (V. 101, p. 2001) were 
awarded to Brent, Noxon & Co. of Toronto for $6,726 60, equal to 98.914. 
Other bids were: 

Goldman & Co., Toronto--$6,685 00!Murray Mather & Co., Tor--$6,647 
Macneill & Young, Toronto 6,681 68|Nesbitt, Thompson & Co., 
C.H. Burgess & Co., Tor_. 6,666 00| Montreal 


MIDLAND, Ont.—DEBENTURES AUTHORIZED .—The Town Coun- 
cil passed a by-law on Dec. 13, it is stated, providing for the issuance of 
$13,000 water-works-ext. and $25,000 funding debentures. 


MONTREAL CATHOLIC SCHOOL COMMISSION (P. O. Mon- 
treal), Que.—DEBENTURE SALE.—On Dec. 28 an issue of $850,000 
5% 30-year school debentures was awarded jointly to the Provincial Trust 
Co. of Montreal and A. E. Ames & Co. of Toronto at 90.25, it is stated. 


OTTAWA, Ont.—DEBENTURE ELECTION.—An election will be 
held Jan. 3 to vote on the question of issuing $315,000 trunk sewer deben- 
tures, it is stated. 


PICKERING TOWNSHIP (P. O. Whitevale), Ont.—DEBENTURES 
AUTHORIZED .—Dispatches state that the Twp. Council passed a by-law 
on Dec. 11 providing for the issuance of $10,000 drainage debentures. 

PORT MOODY, B. C.—DEBENTURE SALE.—An issue of $14,000 
6% 10-year debentures was recently purchased by C. H. Burgess & Co. of 
Toronto, it is stated. 

ROSTHERN, Sask.—DEBENTURE SALE.—It is stated that this town 
recently sold to focal investors an issue of $7,000 7% ten-installment debs. 

ST. CATHERINES, Ont.—DEBENTURE SALE.—On Dec. 22 an 
issue of $337,605 44 5% local-impt. debentures was awarded, reports state, 
to the Canada Bond Corp. of Toronto at 94.11. 

SHAUNAVON, Sask.—DEBENTURES DEFEATED.—The question 
of issuing the $12,000 drainage-system-installation debentures Ag 101, p. 
2001) failed to carry at the election held Dec. 13 by a vote of 36 ‘“‘for’’ to 
100 ‘‘against.’’ 

SOUTH NORWICH TOWNSHIP, Ont.—DERENTURE SALE.— 
According to reports, an issue of $4,500 6% 20-installment debnetures was 
recently purchased by Macneill & Young of Toronto. 

STERLING, Ont.—DEBENTURES VOTED.—On Dec. 13 the pro- 
position to issue $1,500 bonus debentures carried, it is stated. 

THOROLD, Ont.—DEBENTURE OFFERING.—Bids will be received 
until 8 p. m. Jan. 10 by D. J. C. Munro, Town Treasurer, for $24,145 5% 
debentures. Due in ten equal annual installments of principal and interest. 

TRANSCONA, Sask.—DEBENTURE ELECTION DEFERRED.—We 
are advised that the election which was to have been held Dec. 21 to vote 
on the proposition to issue the $25,000 school-building debentures (V. 101, 
p. 1909) has been deferred for the present. 

VERNON, B. C.—DEBENTURE SALE.—Dispatches state that C. H. 
Burgess & Co. of Toronto have purchased an additional issue of $23,000 
6% 20-year debentures. 

WENTWORTH COUNTY (P. O. Hamilton), Ont.—DEBENTURE 
SALE.—On Dec. 18 $23,000 10-installment and $48,000 20-installment 
54%% debentures were awarded, reports state, to C. H. Burgess & Co. of 
Toronto at 99.75. 

WOODSTOCE, Ont.—DEBENTURE ELECTION.—On*¥Jan.*3 the 
question of whether or not this city shall issue $25,000 storm-water-sewer 
debentures, will be submitted to a vote, it is reported. 
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